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CITY  OF  TORONTO 

5'r  Serial  Coupon  Gold 
Bond* 

Palfd  l-l  Itih.  Orf.  nnd  iril’. 

Pur  >piiall.T  up  ti»  IP.S^. 

rrir.r’pRl  ;iri‘i  hn  If •>  rarly 

?jI  tlK  Ae'MK'.v  of  til" 
r*RradlRn  n^Mik  of  CcnimrrrR.  in 
.Nr  *.  :n  I’”,  '"d  Ststr**  TJoIri 

roir.  nr  rr  < 'ffjrr  of  Ihn 

*'anad  an  P.atik  t  f  Coivimrro^  in 
Toronto.  rpnadian  i  tirrono' . 

at  Jlif-  i;-. -f.'t  >  Option.  Coupon 

bond.«  of  fUiiorriination  m.iy 

hr  rcri?’'rctl  to  priiulral. 

I'hcs*'  lS"ii<N  :irt>  a  Dirn-f  In'ii* 
rrfll  Oltliejifioii  oi  Ihr 
<  it.v  oi 

niK  F.s  TO  TlKI.n 

103(1 -.”7  MaliiritM'.  _ -i  2()'t 

,V.’  Maliiritips  .  .  .»  I.YTr 

(rai.yr.it  in  I  ni<rd  Matr^  fund*  ) 

AEAHESfrCO 

/  .V  V  7  M  hx  /  'E  UR{T1B‘> 

J8S^ 

TrRD*pnrtafion  HIdif . Mnnlrr*! 

I  fiion  Hank  tildj;.-  ••  ••  -  Toronto 

♦  I  r*roadwa:r . .Now  ^ork 

fi»'lnion^  .•  .  B.f. 

Hand*  Tni-f  Pldc. . (  hirago 

MtmhFfit  Toronto  and  ^tontroal 
Stock  Km  hanilf'9 


GOVERNMENT  1$' 
ASKED  TO  MAKE 
TAX  CHANGES 


Detailed  List  of  Recommenda¬ 
tions  Offered  by  Manufactur¬ 
ers,  Wholesalers  and  Retail¬ 
ers  —  Losses  Should  Count 
Against  Profits — Reduce  Cor¬ 
poration  and  Stamp  Tax. 


SI  3Dl.tBT 

ncfJucp  coiporation  In  1-2  pr,' 
iptit.  tax  to  income  tax  basis. 
1  io  8  per  cent. 

Allow  for  loFse.s. 

Increase  sales  tax'  if  necessarr. 

.\boIish  >;raderl  ehefiue  tax  to 
unifonn  2  cent  r.ite. 

Remove  tax  an  unlieenscrl 
in.surance  rcmipanies. 

Allow  for  ffifts  in  fitrurius  in- 
1  omc. 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  Company 

21  St.  J«hn  Street  Limited  ^  Buildinc 

MONTREAL  TORONTO 


FRESH  RECORDS 
MADE  IN  STOCKS 
IN  ACTIVE  WEEK 


Local  Exchange  Witnessed  Big-, 
gest  Market  in  Several  Montb ' 
— Many  Signs  of  Outside  Par¬ 
ticipation  —  Paper  Stocks 
Come  in  For  Good  Deal  of| 
Attention. 


Canada’s  Big 
Gold  Reserve 

Surpnsingly  close  to 
the  pre-war  level,  the 
ratio  of  gold  to  net 
paper  money  is  now 
the  highest  it  has  been 
since  1917.  How  it 
can  affect  investing 
conditions  is  thought¬ 
fully  indicated  in  the 
new  issue  of  Green- 
shields  Review. 

Write  for  a  copy  to-day. 

Greenshields  &  Co. 

Dt^lert  m  Carm4*am  t$nut 

Nftnhet}  Mtmtrtsl  Stock  Catchang* 

Montreal:  17  St.  John  Street 
•  nd  Mount  Poy»]  Hotel 
Tornatn:  14  Kina  Street  EeM 
Otfavai  Ceatrml  ClumtMrft 


The  Financial  Times  is  able  to  pre¬ 
sent  this  week  in  detail  a  copy  of  the 
memorandum  .siibniitfrri  1o  the  Do¬ 
minion  (Jovernment  by  a  pronp  of 
representatives  of  the  nianiifaeturer.* 
of  Canada  and  vvbolpsa.lp  and  retail  i 
nierchanls  on  the  subject  of  taxation,  I 
In  the  main  the  altittide  taken  by 
tiiese  aroiips  of  business  coramnni- 
tie?  was  that  "the  present  taxation 
on  business  is  very  heavy  and  in 
some  rases  imncces.ciarily  rexatlous 
and  lestrictive."  i 


flit  Dofrn  Govrnimeut  Tosts. 


j  T  he  theory  wa.s  advanced  that  lax- 
I  ation  in  Canada  on  busines.s  should 
be  reduced  and  conbl  be  if  the  Gov-' 
ermnent  look  the  initiative  and  cur- 
I  tailed  f;overnment.aI  expcndittircs. 

"You  are  respectfully  reminded." 
Ihe.v  declared,  "that  ihis  policy  ha.s 
'  been  strongly  urged  tii>on  the  Gov¬ 
ernments  of  the  United  T<insdom  and 
the  United  Ftates  by  represontativ c j 
business  organizations  in  these  cotin- 
trtes."  The  memorandum  confinuerl:; 

Increase  In  Sales  lax. 

"If  expenditures  are  reduced,  the 
,  Government  will  not  need  to  raise  .■-n 
j  much  reventip  lirotigh  taxation ;  but.  j 
if  after  exerrisinc  every  possible 
economy  the  Government  finds  that 
the  granting  of  our  requests  would 
i  prevent  the  .securing  of  the  neces¬ 
sary  amount  of  revenue,  it  ts  recom¬ 
mended  that  a  slight  increise  be 
made  in  the,  sales  tax." 
j  Tt  will  be  rRinejnnered  that  the 
sa.les  tax  wa=  increased  one  yearaco 
[  from  three  to  four  and  one-half  f>er 
cent.,  and  there  is  a  feeling  in  many 
(juaners  that  the  Gorernmeni  may 
aiJopt  the  suggp.stion  and  increase 
the  sale?  tax  to  per  cent  ,  made  up  of 
per  cent,  from  the  .niain/.’.icnii  er 
to  nlinlesaler.  and  per  rent,  fiom 
.  full 

|-  (o  T- 


Uow  Is  Business? 


(  i>n>l ruction  Reports  from  all 
over  the  <ountry  ind’eale  healthy 
spring  iiciivitic.s  in  all  residential, 
business  .ind  industrial  lines; 
jirices  for  mateijals  and  labor  fav¬ 
orable;  Monireal  and  Toronto 
partieiilarly  active 

Oil  I’roiliietion — TVesiern  fields 
piTpavins  to  continue  drilling  and 
exploration  activities:  some  i  x- 
cellen!  |irosppets  reported  from 
Alberia  di.sirirt. 

Ruliber  Tires  t'ompanios  mak¬ 
ing  these  and  similar  lines  ex- 
trnnely  busy,  advance  .spring  dc- 
ni.'tnd  <  (insiderably  ahead  of  a  year 
ago:  prices  satisfactory  on  recent 
advance. 

Live  Stork  - -Genera  I  demand 
Wr:  some  improvement  noted  in 
export  enquiry. 

Dr.vgooHs  -  Whole.salers  slate 
orders  continue  of  satisfaefot  y 
proportions,  botli  for  immediate 
and  future  deliveries. 

Pnlp  anti  Pnper--Consiimpiion 
o'  iipwsprin!  continues  heavy  ; 

(  anadian  mills  working  at  t  apa- 
eity;  other  tisper  and  pulp  also  in 
steady  demand  at  firm  Io  st'onn 

prices 

Shipping  l.rual  'nteres's  i'vok- 
ing  fov's.vtd  to  opening  of  natl- 
gation  on  St.  T.awrence  route; 
winter  ports  on  iOa.stern  .seaboard 
biisu-wiih  wheat  and  grain  busi¬ 
ness  ennsideiably  ahead  ef  la,=  t 
.vear,  Vancoiner  also  active  tii 
grain  and  lumber 


BATHURST  MILL  WORK;  "hocsaler  to  vetaile,  .r  b 

APPEAL  COURT  RULING . '  „  .  ,  , 

_  Opposition  io  Ineiease 

(From  The  >t,  .lolm  Bnrean  It  is  learned  iha'  the  su' 

Of  The  I  inunei,o1  Tinipy.)  foi-  a  higher  .--ales  tax  wa.- 

.Sl  .folin  .  ^  B. — The  new  paper  •  means  unanimou.’  as  many  felt  that 

high  enough.  In 


ABITIBI  P.&P.WILL 
SHOW  7  TO  8  P.C. 


ni'st  ioii 

bv  no 


mill  of  the  liathiirft.  i.onipany.  Lint- 
Ucd.  at  Harhiirvl  .V.R.  Is  bring  ru-hed 
Io  completion.  The  shipineni  of  pulp 
and  paper  out  of  Batliurst  dnrin.g 
1  fil’d,  i.s  expected  to  be  greater  than 
ever  before  The  Bathurst  (dmpaii.v 


the  present  tax  was 


Annual  Report  to  Reflect  I'onditittio. 
Earnings  t  lose  to  12  F’er 
tent,  in  f  nrrent  Tear. 

•harehnlders  of  AhitiO,  Power  fr 


A  *'Field  Day'*  on  Taxation 
Clear  Statement  Needed 
'' Los ses^^  Should  be  Figured 

A  frank  discussion  in  Parliament  o(  the  various  types  of 
taxation  imposed  by  the  Federal  authorities  should  prove 
of  immense  benefit  in  clearing  up  misconceptions  that  exist 
and  open  the  way  to  some  more  comprehensive  policy  than 
has  been  attempted  so  far.  The  Government  should  adopt 
the  British  Parliamentary  custom  and  set  aside  a  regular  “field 
day"  for  the  purpose. 

In  connection  with  this  the  Minister  of  finance  should 
give  the  country  a  lead  as  to  the  exact  position  we  occupy  in 
tegard  to  taxation  requirements.  .At  the  present  time  both 
England  and  the  United  States  are  proceeding  steadily  and 
with  substantial  progress  in  the  wiping  out  of  their  national 
debts.  So  far.  Canada's  has  been  piling  up  just  as  steadily 
and  substantially. 

The  reason  assigned,  and  unfortunately  the  correct  one. 
is  that  the  “surplus”  that  would  otherwise  be  accumulated 
and  applied  to  the  reduction  of  debt  in  the  ordinary  financ¬ 
ing  by  the  Government,  is  blotted  out  by  the  annual  deficits 
of  the  national  system  of  raiivvays  that  run  from  fifty  to 
seventy  million  dollars. 

While  it  is  impossible  for  anyone  to  forecast  accurately 
the  future  results  of  Government  operation  of  these  lines. 

Mr.  fielding  could  at  least  gix'c  us  some  idea  where  we  arc  at: 
whether,  say.  in  another  year,  with  present  taxation  retained 
as  it  is,  Canada  is  likely  to  make  a  beginning  on  the  large 
debt  total  or  whether  more  taxes  are  needed. 

In  any  cast  we  .should  make  a  start  on  that  debt  by 
1924. 

In  the  midst  of  conflicting  opinions  a*  to  the  various 
forms  of  taxation,  there  is  one  change  the  Minister  of  Finance 
and  Parliament  should  bring  into  effect:  the  appeal  of  the 
manufacturers,  whole.salers  and  retailers,  that  losses  Incurred 
in  any  one  year  by  a  corporation  should  he  balanced  .xgajnst 
profits  of  the  next  or  the  two  following  years.  Tliaf  is,  the 
principle  of  an  averaging  up  of  profits  over  a  three-year 
period  is  the  only  fair  method  of  treating  the  taxpaying  cor¬ 
porations. 

The  present  system  of  di.sregarding  lo.sses  is  thoroughly 
unjust  and  should  be  amended  at  the  present  se,ssion. 


The  broadening  out.  of  the  Montreal 
;  market  which  wa.s  indicated  bj-  the 
I  investment  buying  which  devclopril 
jin  previous  weeks  occa.sioned  an  cuii- 
■  burst  of  activity  throtighoiit  almost 
the  entire  list.  There  has  been 
i  evidence  right  along  of  increased 
i  public  parti  cl  pa  ti  0*1  and  this  rcsiiltefl 
in  a  big  demand  for  various  issties 
;  practically  all  of  which  were  carried 
j  to  new  bigli  levels  for  fbc  present 
:  movement. 

The  stocks  which  have  previously 
'shown  the  grcalcst  activity  were 
:  apparently  given  a  rest  for  the  lime 
being.  Those  which  were  taken  in 
I  ha.nii  were  of  a  more  speculative 
i  nature,  but  in  almost  ever.v  instance 
fbere  was  some  special  dovclopuienl 
which  ov'ia.sjoned  increased  euquirj 
for  them. 

j  Busy  .S|M'4'ialists. 

I  There  were  also  indication,  that, 

I  special  intere.-its  were  workin.g  in 
I  various  issues,  but  this  development 
I  only  served  to  increase  the  volume 
of  liusine.ss  from  outside  quarter.^. 

I  It  was  the  biggest  market  which 
'  had  Iveen  experienced  since  the  all- 
I  day  sr.ssions  w  ere  inaugurated  and 
the  general  impression  seemed  to  be 
lihat  tlie  change  to  a  great  rxleni 
benefited  the  operations  of  the  in  and 
jOiii  traders,  who  were  watcliing  Ihe 
'market  tlirougbout  the  day  and  were 
buying  for  a  quick  turn  wbenever 
the.i  could  get  if. 

PapiT  .Slocks  Loaders 

Some  of  the  paper  group  were  t.lie  , 
outstanding  leaders  of  the  market  ; 

-Mvitibl  .got  the  nio.st  alleulion.  It  I 
'  has  been  a  medium  of  ver.v  heavy  j 
fhu.ving  for  sonic  time  past.  On  tJie 
.  most  recent  move,  however,  .some  , 

I  new  interests  se.em  to  have  boon  i 
I  specially  active  In  it  and  people  who 
i  bare  been  behind  previotis  niovc- 
I  ments  were  getting  their  elie.nt.s  out 
j  and  getting  them  into  other  paper 
I  Bioeks.  The  buying  of  tbi.s  stork  waB  ' 
of  uniusually  large  proportions,  on  '  8.1  Hoy  Street 


M  e  ojfer 

PENMANS 

LIMITED 

BONDS 

Due  lit  Novomlier,  192fi 

Price:  96  and  interest 

To  yield  over  6''c 


Dominion  SEoiRmEs; 

CORPDRAIKINllNnED 

Febtishtd  loot  ' 

Canada  L  lie  BuiIdinii.MONT R^.^L  j 
TORONTO  LONDON  E.NO  I 


1%  Preferred 
Public  Utility 

V\  e  l  iiii  (ifirr  iine.'-tois  .v 
well-secured  I'r  I’ulilic  Udl- 
il.'  I’rcfcircd  Slock  with  a 
Ion;;  dr  idem)  ri'cord  lo  yield 

iHfo 


.\  higher  ni.irk''t,  pnee  is 
.lustiticd  by  pa.-.i  (ariniu:' 
and  future  iirm  ueei;  i>j\j 
deiids  payabb-  in  New  y'oi  k 
funds.  Further  parliciilar> 
tipon  request. 


GTahmSanson&Gi 

I  IVtlTbll 

INVTiSTMLNT  IVANKLRS 


deed,  it  is  underfloor]  ihat  the  shrew  !  j'aper  Fompa.ny  are  llk»>ly  to  rr'ceive  . 


the  fioancial  .statement  of  the  loni 
anp  for  lf*C2  in  about  a  week  Th, 
increase  in  the  prodiietion  of  ilic 
mills  to  about  47.=)  tons  a  day  diirin: 


Mintster  of  Finani  e,  Hon.  Y’.  “s 
Fieldine.  who  i.s  a  keen  enough  d"- 
hater  not  to  overlook  many  openings, 
reminded  the  deputation  that  when 

own.-,  the  deepwater  terminals  at  '  the.v  appeared  one  year  ago  they  h.id  j  the  latter  part  of  ihc  company's  yea r 

l-iathiirst,  rinrl  at  ihr  dork.',  freighters  ,  opposed  an.v  increase  in  the  sales  tax  will  be  reflected  in  the  eflrning.s.  It 

oi  great  depth  can  be  acconiinodated,  pvrn  at  the  lower  level  that  then  js  reported  that  the  bal.ince  avail- 

(  onipany.  L'lnite'l.  j  existed.  able  for  common  dividend.®,  after  al- 

(Tontinned  on  Tiiee  7>  low ance  for  interest  and  depred.ation 

Supreme  (  nnrt  on  The  levy  of  the'  _ _  .and  ibe  preferred  dividend,  which 

■  rails  for  $7<>.d00  a  year,  will  run  Iie- 
I  (  w  eon  7  and  8  per  rent  It  is  stated 


The  Bdllinrst 
isi  its  apnea!  to  the  New  Brunswick  ' 
nrt  on  The  levy  of  the* 
.New  Bl'unsw  icU  Workman's  Fompeii- 
.sation  Board.  The  board  levied  Silo,, 
ii'io  agains*  tin'  company.  .\ngiis  Mc¬ 
Lean.  tli(‘  iTcsidcnt  of  iihr’  Mafhnrst 
<  oinpany  l.imiied.  rclnscd  lo  pay  ibl.=  * 
nni.  stating  that  the  hr)ard  wa.s  too 
ivMav'gant.  and  lhat  most  of  the 
money  ;r'  i>,i  on  mannfaciurcrs  went 
n  pay  in.-  .-aiarii'.'  and  traveling  c\- 
pi'nsc®  f)f  Ihe  hoard  rather  than  to 
comp'-nsaiion  for  in.inrod  workmen 
.iiid  vvorl'.w  omen, 

I'he  Rath  ir.st  '  onipany.  l/'mitcd,  1® 
expretcii  to  take  further  appeal  to 
the  S  im-enic  <'nnrt  of  f'aiiaila  and.  if 
iiece  ..111.  lo  the  I'livy  I'ouncil. 


OGILVIE  MILLS 
BUY  LAKE  FLEET 


Wise  Investors 

will  'want  a  copy 

Our  Monthly  Investment 
Bulletin  is  filled  with 
interesting  and  valuable 
information. 

The  latest  issue  is  of  par¬ 
ticular  interest  on  account 
of  present  investment 
opportunities. 

A  copy  will  be  mailed 
you  on  request 

NESBITT,  THOMSON 

and  Company,  Limited 
145  St.  James  Street 
MONTREAL 


Toronto 
London,  Oni. 


Hamilton 

VVtiuvipsg 


.\  new  I  ran.sportation  <  onipany  ha.® 
been  incorporated  in  Canada  "Bay 
Line  Steamship.  Limited."  which  will 
operate  a.®  a  .subsidiary  of  Ogilvle 
Flour  Mills.  The  manager  of  the 
Pne  will  he  I  apt.  II  N.  Me.Master. 
a  former  Canada  Steamship  Lines 
offii  iai. 

I  apt.  McAiaster  Is  now  In  France 
arranging  to  send  over  ten  colliers 
that  have  l)ern  purchased  from  the 
French  Govertinicnl .  and  these  arc 
expected  to  arrive  by  the  opening  of 
navigation.  These  were  built  for  the 
French  during  the  war  to  carry  coa' 
froui  Yales  .across  the  channel 
Lach  will  have  a  rapacity  of  about 
ISi'iii  tons  and  can  carry  BO.tif'b 
bushels  of  grain,  making  a  total 
capaiily  for  the  whole  fleet  of  about 
gi'iO.iiOn  liushels. 

It  i.®  ;hr  intention  o'  the  Ogihie 
'  oinpany  to  oparafe  these  chiefly 
between  Lake  Erie  anti  'lontreal 
ports  to  carry  grain  an*!  flour  for 
the  Company  and  a  surplus  for  other 
cnstoniers.  and  also  to  carry  coal 
from  l>a.ke  jiorts  lo  Montreal.  At 
times  the  boats  may  make  the  whole 
run  to  F'ort  Y'illiam. 

The  high  freight  rates  prevailing 
la.st  .sca.son  are  given  a.s  the  reason  ( 


moreover,  that  the  eompeny  since 
the  first  of  the  .vear.  with  the  in 
f  rrasc  of  l'>  a  Ion  in  Cue  price  of 
pai>°r.  and  tho  plant  running  to  <•> 
ictcify  ,  is  earning  at  the  rate  of  ne.a- 
Iv  12  per  cent  on  the  common  s'oek  , 

or  a  net  total  of  *3  000(10"  for  the  purchase  and  operation  of  what 
2r/>."00  shares.  It  will  be  g-atifv-inT  f''""'"!  Ontario 

to  the  shareholders  to  note  that  in  i  *'’tn  of  the  H 
the  settlement  of  water  power  les®r.®  ,  sioil. 

macie  between  the  Ontar  n  C,ovrtn-j  The  Govei  nm' n'  o  ili 
ment  and  ITo’lingee  Go’d  M.ne®  pro- .  found  itself  broiich'  n  finally-  In  or- 
vi®ion  was  made  to  safeguard  the  re-  der  to  secure  for  the  "Hydro"  prop- 

jerty  owned  and  operated  b.v  the 


Unbusinesslike,  Imprudent, 

Sharp  Blow  at  Government 

Operation  Hydro  Property 

Trcncliant  cr;tici®ni  is  levelled  not  rrty  of  the  I’owcr  C’onipany  made  lit- 
only  at  the  operating  methods  of  Ihc  tie  progr*  s.®.  On  the  one  hand.  sa.v.« 
Mydro-Electrlc  Conimission  tif  On-  the  rcpnit.  "v»as  the  < 'ninmi.®sinn 
ta.rto.  but  also  at  the  "unbusine.®slike  |  sr-king  new  fields  for  itc  act.ivitie.s ; 
and  imprudent"  iiielliods  of  the  for-  on  l!i<'  other  hand,  w.as  the  filectrii 
iner  Ontario  Goveriucent  in  dealing  Power  '  o.,  harked  by  the  Sun  Life 
with  a  hydro  elec.ttic  jiroperfy  in  the  lnxiir.a.nce  Company,  the  bolder  of  its 
report  of  a  special  commission  ap-  liund®.  and  by  the  powerful  infliicnc-' 
pointed  by  the  Oiiiry  Government  of  the  Dominion  Government  .\t 
to  enquire  into  expend, tiirc  and  .id-  Irnglli  the  conler-l  rfsiiltrd  in  dead- 
ministration  in  conneetion  with  the  loek.' 

.Negotiation 


Sys- 

<Iro-L|e.ctrir  Uomiuis- 


quirement®  of  the  .AbV'b  pi 


went  on.  and  finally 
Sir  .tdam  Berk,  '  liairnian  of  the 
Commis.soin.  recDinnicnd'd  that  tli- 
.  Gove  in  ment  offer  the  Coinpan.v  tlie 
Province  sum  of  JS,3.")h,fl0n  in  four  per  eent. 

Gov crniiicnt  bonds,  redeemable  in  .7" 
year®,  on  which  the  sinking  fund 
would  be  deferred  for  the  f  rst  ten 


DIVIDEND  JUNE  1 
CON.  SMELTERS? 


Ivlccti’c  Power  (,'ompany.  wlVich  in-: 
eluded  a  number  of  gas  and  water  | 
works,  a  pulp  miP.  .i  flour  mill  and 
a  street  railway,  in  the  City  of  Peter-  . 
boro.  Tnterest  on  bonds  amounting 
to  more  than  *10n.'>’'ifi.  s*y.®  the  Com- 1 
mi.®sion‘.i  report  appear.®  to  have  i 
been  in  d&fault  at  this  time. 


Effort' 


m.iele  by  the  Hydro-Elec- 1 


y  car®. 

(  hanged  Hiind®  fo  1(1  Tear*. 

\n  inlet  eriing  change  war.  made  in 
Ibe  lerm  of  the  bonds  from  fifty  to 
toil  year®  a,-  a.  rosiilt  of  the  views  of 
Ihc  Provincial  Tcrasurcr,  Hon  Mr. 
.'Ir.  McGarry,  fm  Ibi®  point,  the 


Sharp  .strcngib  under  the  influence 
of  heavy  buying,  ■which  has  dcvelcp- 
cd  In  the  slock  of  the  Consolldaced 
Mining  &  .Siiie.lting  '  ompany.  l.ini- 
ited.  has  lesulted  in  a  revival  of 
dividend  talk.  Many  on  the  Steret 
believe  that  the  10  per  cent  dinden'"! 
will  lie  restimed  almost  immeihatelv  . 
This  will  probably  not  be  the  case 
bewever.  The  next  meeting  of  :I)c 
hoar'!  of  directors  at  which  d.vi- 
dend.s  might  be  considered  will  u-r- 
tainly  not  take  place  this  month 
and  it  has  been  intimated  that  it  i 
for  the  Company  taking  action  to  '  may  not  be  held  until  well  on  In  j 
make  itself  independent  of  existing  I  April.  This  is  largely  because  of  'he  i 
lines.  i  fact  that  J.  .J.  Warren.  pre®ident  of 

-  '  the  company  is  still  In  the  west  and 

AiiaaiifA  is  not  expected  to  return  'or  some 

DETROIT  UNITED  SHOWS 

INCREASED  EARNINGS : , 

— -  I  show  ing  contained  therein  i.®  ex-  | 

Report.®  of  largeiv  increased  earn- !  pected  to  be  most  salisfactor.r. 
ii.g.s  of  Detroit  Fniled  Railway  for'  .Average  prices  of  the  compar.y'.®.  , 
January  end  February  over  1''22.  it' leading  products  in  llt22  were  1  1-2 

to  -  cent.®  a  pound  above  those  oi  ; 
1"21  while  current  prices  are  about  i 
;!  cent®  ahead  of  the  1922  average,  i 
.At  New  York  103(1  is  now  ®elllrg  I 
around  S.U-i  cents  a  pound;  zinc  8  "5'  i 
and  copper  1(5. -I''.  In  1922  lead  aver-  i 
age  price  was  5.71;  zinc  and  i 

copper  l;..")C.  and  ]''21  Ica'l  l.ri;  j 
zinc  .7.1 'c  .ind  fopper  i-’.f'c  i 


trie  ('ommission  to  -ecure  the  nrop- 


(Fontlnned  on  Page  7) 


over 

:>  understood,  arc  behind  the  recent 
moverneni  of  the  stock.  The  figure.® 
noted  indicate  that  gro.®s  earning® 
.irc  running  over  3;:j,()(i(i  a  day  over 
tlie  corresponding  period.®  of  the 
first  two  nicnth.®  cf  last  year.  Th" 
of^cial.®  of  the  {■omp.nny  arc  still 
c.v.iiting  the  repon  on  the  vilii.ition 

i,f  I  lie  property. 


5.25fo  fur  Twenty  Years 

The  purchase  of  high-grade  long  term 
bonds  is  a  sure  method  by  which  to  make 
certain  of  a  substantial  rate  of  interest  for 
a  definite  number  of  years.  We  suggest:—— 

Montreal  Catholic  School  Commission 

20-year  Bonds 

Due  February  1st,  1943 
Price:  103.07  and  Interest,  Yielding  5,25'; 
Write  for  descriptive  circular. 

Wood,  Gundy  &  Conipaiiy 


Torf>ato 
W  iunipr  A 
l^onUon.  Onf. 


I  IO  .lanieKi 
MofitrrsI 

I'eirphvne:  yialn  707. 


>loiitrenl 
Tork 
l.uniJoo.  Rng. 


"oinB  days  running  close  to  lO.ooOj 
shares.  Right  along  it,  has  been  a  ■ 
favorite  ■with  fraders  who  alumys  are  ' 
partial  to  a  st<V'k  -which  gives  l.hein  : 
any  opporiiiniUe.s  for  quirk  move-' 
ment 

The  Spa.nisb  River  issues  -were; 
•perhaps  ucxi  in  lin®-.  'Fhese  storks  | 

I  were  bought  by  ni.iny  p®'oplo  w  h<i  j 
I  were  tempted  t<)  lake  tlnir  profit;;' 
'out  of  Abitibi.  In  ibe  lower  priced 
paper  issues  Price  Bio;s.  i-anie  in  for 
!  more  than  ustial  .iltenijon,  while 
Broiiiptou  showed  signs  of  rcncwci) 

!  interest,  after  having  srore<l  a.  om 
I  sirierablc  advance  ilnriug  prev  l')i].® 

:  period.®  of  act ivity. 

I  rendeiicy  I  pwards. 

(lilt  through  the  general  list  the  | 

I  lendeni'v  wa®  in  the  upward  <Iircc. 
hi'iii.  !®onie  of  the  l.rartion  issue-, 
were  among  the  favorites  and  there  I 
was  a  big  following  ii.i  stocks  lik'  | 
Brazilian  Traction.  Detroit  T'nltcil 
•and  Tvvin  I'ily,  .MI  of  lliciu  went  to 
:  new  high  Icicl..  lor  the  current 

Iiuovcinetil  and  show  signs  of  a'  cii- 
miilatiiip  ill  antici), ation  of  pos.siblo  i 

(('ontiniicl  on  I’iige  7) 

BRICKCOrHAD 
TRIPLE  OUTPUT 

I 

I 

The  a.iiinial  slat<*mciii  of  tin  .\.i  , 

jtional  Brick  Co.,  wljub  will  la  lor- 
;  war'led  ir,  the  sliarciiohl'' i  s  i  arly  in  ' 

I  .April,  will  ;-how  very  marked  iju 
I  lirovcincnt  over  lliat  of  Ih"  tirevioii® 

I  year.  It  if.  uiid'M'flood  that  the  out  • 
pul  for  1022  rail  tieariy  three  lime® 

I  that,  of  1021  and  was  <  lo.-c  to 
'  "(Mi.i'i""  The  outlook  for  the  lue.cn' 
year  i.®  for  a  eom-.idcrabie  jucrea  e 
'  in  prniiueiion  even  over  tliat  of  la.-i 
j.vr.ir.  and  substantia!  oroflt-.  shoiihi 
I  rci-ull.  In  the  ea.se  of  this  '  runpaity 
iwifh  its  four  plant.®  an  im noised 
!  turnover  cut.®  down  the  ovcrltcad. 

I  and  net  prnfi's  a®  a  rcMili  are  even 
•  greater  propoi  i  ione'ely  as  a  rule 
lhau  the  increase  in  proilu'  lion 
Tho'®e  in  teui'.h  with  the  (  ompany 
are  looking  for  a  ijemand  for  brick 
I  for  a  niiinbcr  of  larger  building.-.  Ihi.s  i 
yc-ir  as  well  as  dwellings  and  apart-  1, 
ment  hou-se®  whirli  figiireil  chiefly  iu  j 
last  years  demand  I 

'  The  market  action  of  the  preferred 
.stock  has  reflected  the  improved 
earning  position  of  the  oompan.^  for 
some  week®  jiasl  and  an  advance  of  ’ 
over  fifteen  points  has  been  regis-  1 
lered.  ThLs  preferred  slock,  it  will  ' 
be  recalled,  vv.1.3  i.ssucd  to  Ihe  bold-  i 
ers  of  6  per  cent,  hon'ls  on  May  I, 
]9'2l.  and  on  the  Lst  of  .May  next! 
arear.s  of  dividends  amounlin.g  to  14  i 
per  cent,  will  be  due. 


OltONT  <» 


37  .lanir®  Ikl.  >. 
II  AMI  MON 


H'c  Trade  In 

llriiisli  ( .oliiiii Ilia  Al  iiiiif'i- 
pnls 

<  il>  of  I'orl  1A  ilB.1,,1 
( iity  of  Filiiionlou 

<  dty  of  (  -alicar. 

VandtTlioef  A  ItohiiiHMi 


34  Pine  St. 


New  York 


BELGO  PAPER  COMPANY 
ADDS  TO  OUTPUT 


■ly 


Fiilhc-viiig 

ing  iiji  'Cl  1  Id  .'I .  I.a 
.Mill,  'll  Til  1 1  '  l:  ivi  I',  a 
of  till'  Bcigc)  i'ap  I 
Sliav' inig.iii  Fall  i  n 
t  ion.  (  Ml  I  In'  .-<  I'cin:  d: 

5‘1'v  Ions  ci  in'\ :  pr'iii 
pHcit;  ,  V  In-ii  I  inn'll  up 
Ion,  I'pc  niac'iiin  .v. 
by  ('lia.'.  \\.ilni.®lcv  ,v  • 
of  llic  pari...  h>  tin 
giiiccring  Win  k  ■  I  It 
of  ihia  maclilin'  i.  T'-"  n 

iitn.  This  ii'nv  nro  Iniic  v  ili  In 

Ihi'  J)|  Iifliiclioii  Ilf  iIk  i;r.l-:c  '  ' 
p.'  n;  ij|i  (  l().,c  lo  ;nn  uni.  inn'  d  i 


III  the  ; 
ixnc,-  I 
lavv  m;i' 
oinpany . 
w  in  oiio" 
it  prodiic 

oi;t  of  a  !• 

I,  of  about 
,1,.  oiin  rui’i 
'  o  .  and  I  oil 
lioaiini'iii  Li 
horinal  .  p  ' 


nil 


STEAMSHIP  STATEMENT 
DELAYED  UNTIL  TUESDAY 


A  delay  of  a  few  days  in  the  pub-' 
lication  of  the  auuual  stateineut  of 
(.anada  Steamship  Lint.®  has  been  ' 
necessary  owing  to  the  inability  to 
secure  a  full  meeting  of  directors  j 
during  the' present  week.  The  meet-, 
ing  ha.®  been  called  for  Tuesday  af¬ 
ternoon  next  and  it  i.®  expected  the 
report  will  be  issued  at  tbr  close  of 
the  ine/'tlip;. 


532  50  on  $500 

$65  00  on  $1,000 

If  you  have  $50C  or  $1.(X)0  or 

*  more  to  invest  end  wish  to 
place  it  aectirely  and  yrt  enjoy 
a  BubetantinI  rate  of  interest, 
you  canoot  do  better  than  pur¬ 
chase  the  6i%  First  Mortgage 
Convertible  Sinking  Fund 
Bonds  of  The  Bstbont  Com¬ 
pany,  Limited. 

behiud  these 
the  ratio  at 
S  to  1,  or  $3,000  for  every 
$1/X)0  Bond  otrtstanding. 

THE  record  of  the  Compaor 

*  since  1907  show*  ample  net 
earnings  to  cover  Hood  interest 
rcquifwaent*. 

Write  naafaeafoBg 
lin*  rr'/WGsr  ttmctAm. 

Royal  Securities 

Corporation,  Limited 

1S4  St.  Ksmsa  5trsat, 
MoBtrsaJ 


THE  security 
*  Bonds  “ 
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LOAN  ACCOUNTSlPOmrs  TO  NEEDS  WESTERN  GRAIN 
SHARPLY  LOWER  WEST  S  BUSINESS  export  ROUTE; 

FOR  LAST  MONTH  -  WHAT  IT  MEANS 


The  Trend  of  Business 

'Y’O  forecast  correctly  trade  develop* 
ments  is  of  vital  importance  to  the 
man  of  business. 

Monthly  Commercial  Letters, 
which  will  be  sent  on  request,  con- 
^  tain  analyses  of  agricultural  and 
trade  conditions  of  great  assistance  in 
reaching  sound  conclusions. 


When  Travelling 


This  Bank’sTravcUcrs’Chcqucs 
provide  a  safe  and  convenient 
method  of  carrying  money  when 
ttaveUing,  and  its  Money  Orders  a 
safe  and  convenient  method  of  re¬ 
mitting  small  sums. 


Tnul  AMftt 
in  Excm.  of 
SSOO, 000,000 


Re-routing  Through  Vancouver 
Would  Give  More  Favorable 
Market  to  Much  Additional 
Canadian  Wheat  —  Change 
Seriously  Considered  —  Bank 
Opinion  of  Development.  * 


Call  and  Current  Loans  in  Can¬ 
ada  Reduced  —  Feature  of 
Statement  of  Banks — Liabili¬ 
ties  Cut  Down  —  Other 
Changes  For  Month  and  Year 
— Deposits  Also  Decline. 


boon  no  linprovoinont  in  oondition? 
fbroiigboni  tlio  \\'\;iorn  Provinoos, 
not.withsts.nilinK  Hio  bniintifnl  b.ir- 
'osl.  I’riro.s  for  ;ill  agriotiMural  pro- 
'liiots  liavo  roinalnofj  rlopro.';!  orl  .'ind 
oonsof(iiont,ly  Iho  pro.«porjty  nsnally 
following  a  Iioa-ry  profliiotion  lias 
l»oen  ontiroly  lacking.  Oiir  ap:ricii1- 
tural  indusTry  is.  ihoroforo.  aoutoly 
(lopio-sisort.  and  llioso  oondition.‘(  rro 
rofloolod  in  our  oitios  and  towns. 

"At  onr  la.sl  mooflns.  I  said  I  did 
not  bolipvo  an>'  rapid  rooovory  in  tbo 
RPTToral  sit.ijiition  was  possible  until 
onr  farmors  woro  in  bottPi'  sliapp. 
and  .am  moip  firmly  oonvinrod  than 
ever  that  this  vipvi  of  tho  .situation  Is 
oorreot.  ITonntifiil  oroi)s  unless  prfi- 
dijced  at  a  fair  inaririn  of  profit  over 
all  expenses  <1<'  not  moan  prospority. 
Tboro  must  bo  a  margin  loft  for  tbo 
liftiiidation  of  dobir.  This  oondition 
is  entirely  lacking  to-dny. 

“Tbo  diffii  illlio.s  facing  ns  to-day 
are  aggravated  by  hnrdonsonio  taxes 
'  in  f  very  rpiarter.  Tho  oxponditnros 
[  t)f  onr  \arioiis  governnionis.  mnni- 
!  olpal,  ))ro\  incial  and  otliorwiso,  do 
not  seem  in  kooping  with  tho  ocon- 
omio  oonditinn  of  onr  population. 
Drastic  economy  by  all  ptiblio  l)od- 
los  a.s  well  as  by  Iho  individual  Is  ne-: 
opssary  in  order  to  make  headway 
against  onr  national  and  other  debts,  j 
ATigoron.s  immigration  polio.v  wonliij 
probably  do  more  than  anything  oDo  j 
to  start  a  general  business  lovuril} 
in  whiob  all  soofion.s  of  onr  bns;ness| 
Interests  would  profit.  So  far,  how- 1 
ever,  tliero  does  not  appear  to  bo  an;  ■ 
movement  undor  way  to  iinilo  the 
people  of  other  lands  to  fill  onr  Ta- 
oant  spflce.s.'' 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  -  .  $15,000,000 

RESERVE  FUND  •  .  $15,000,000 


liio  Marrli  letter  issued  b.'  the 
lioyil  Hank  of  (lanada  dovetes  some 
si>aoe  to  the  development  of  Vancou¬ 
ver  as  a  iiort  of  export  for  Canadian 
grain.  Happening.s  of  tho  jiast  year 
or  so  bate  .served  to  turn  a  great 
deal  of  attention  to  Ibis  situation, 
and  the  bank’s  comment  is  thus 
made  all  the  more  valuable  to  stu¬ 
dents  of  Canadian  trade  development. 

I  “A  featui  e  of  the  Canadian  export 
trade  wliieh  has  atlrrcteil  special  at- 
tontion  leeently,  particularly  in  tlie 
west,  is  the  pos.sildlity  of  liive.rting 
the  flow  of  :i  portion  of  the  western 
grain  to  the  port  of  Vancouver,  ra¬ 
ther  than  to  the  ports  of  Wastorn 
Canada"  says  the  letter. 

I  "Construction  of  Iho  I’anama  canal 
lia.i  bad  a  far-reaeliing  effect,  in  de- 
i  terniiniiig  international  trade  routes, 

I  and  it  is  well  w  itbln  the  realm  of 
i  possihiJity  that  interesting  adjust- 
!  ments  in  Canadian  trade  roiftes  ma> 

I  yet  res'ilt  from  the  opening  of  flic 
!  canal. 

j  Some  .Anomalies.  | 

I  “'I'here  can  be  no  doubt  that  th" 
j  farmer  in  the  area  just  crsI  of  tliei 
j  Ttoekies  has  been  seriously  handi-  I 
[•■aliped  in  the  production  of  grain  I 
I  by  virtue  of  the  long  and  expensive, 
I  haul,  by  land  and  water,  from  west-; 
:  ern  Canada  to  Ibe  eastern  ports.  Al-| 
berta  wheat  is  worth  less  than  the; 
corrc.sponding  grade  of  .Manitoba  j 
wheat,  on  account  of  the  distance ! 
from  the  I-hiropcaii  market,  and  the  | 
i  .Mberta  fanner  has.  in  addition,  a| 
shorter  period  of  navigation.  It  isj 
staled  that  during  the  height  of  the! 
I  gr.sin  sliipping  sea.son  last  fall,  points; 
in  western  Alberta,  were  able  to  <lc- 1 
li\er  grain  to  I.iverpool,  by  way  of 
N’aneouver.  at  a  .saving  of  nearly  ten 
cents  per  bushel,  in  comparison  wdth 
the  cost  of  sliipping  by  the  eastern 
j  route.  The  distance  by  rail  from  j 
poinis  in  central  .Mberta  to  Vanrou-I 
ver  is  from  six  to  seven  hundred! 
tniles.  m  eompari.son  with  twenty- 1 
three  hundred  milc.sfrom  these  points 
to  Viontreal.  The  freight  rate  on  I 
wheat  from  tliese  points  to  Vancou-l 
ver  probably  averages  1,1  cents  perl 
bushel  as  against  about  16  rents,  b>  | 
the  lake-and-rail  route,  to  Montreal. 
The  ocean  rate  from  Vancouver  to 
Liverpool  is  about  10  cents  )ier  bush¬ 
el.  and  from  Montreal  to  Liverpool 
about  6  rents.  These  rates,  liow- 
ever.  are  sulijcct  to  variation. 


H*ad  Ollicc:  Montreal 


Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 


Bank  of  Montreal 


Hstablislied  Over  100  Years 


.statement,  bowe\rr.  is  tlie  fact  call 
loans  as  at  the  end  of  .lannary  in- 
-jdicated  a  reduetion  in  Ibe  month  of 
I  moi'o  than  $8.2.';u,Tiiiu.  to  s;»o.fi2.a.2"1. 
j  while  call  loans  abroad  increased 
[nearly  6  millions  to  .$1  d  I  .IS  1 ,847.  At 
'the  .same  time  current  loa.n.s  iinder- 
;went  a  rediietinn  of  nearly  27  mil- 
j  lions  (o  a  total  of  Itl ,d38.:{!i6, 1 ■i.'i. 

!  •  ui  reni  loans  abroad  .showed  a 
'  small  irierense  of  about  .1-4  of  .a 
I  niillitui  Id  $1  .'1S.444.n4u. 

Aniiiher  feature  of  this  stalenient 
I  when  ((iiiipared  witli  the  previous 
'  Tuoiitli.  i.-  an  advance  of  OTcr  10  1-2 
I  millions  in  notice  deposits.  iJeniand 
!  dermsits  are  Itiwer  liy  nearly  .16  1-2 
millions,  while  a.  decline  of  over  21 
1-2  millions  Is  shown  in  eireiilntion. 

I.iahililjes  Meeline. 

Total  liabilities  are  less  by  nearly 
d.'l  Tiiillions  anri  total  assets  are  less 
:  li.'  nearly  hi  millions,  when  roni- 
|)ared  with  Deeemlter.  1022. 

M’heii  the  .lanuary  figures  are 
!  eompareil  w  ith  ilie  corresponding 
'  month  of  last  year  we  find  current 
loans  in  Tlie  Dominion  less  by  nearly 
I  inn  millions  and  current  loans 
,  altroad  up  liy  nearly  II  millions. 

I  Call  I, •alls  at  liome  are  show  n  lower 
i  iiv  o\er  12  1-2  millions,  and  rail 
1  loans  aiiroa'l  up  by  nearly  11  1-2 
I  millions.  .Notice  •leposits  are  lower  1 
'  li.\  m  arly  IK  millions,  and  eii-cula- 
|ti(in  is  lower  by  jn  millions.  Total 
I  liabilities  are  lower  liy  nearly  07 
millions  and  total  liabilities  are 
I  lower  ity  over  fiS  millions. 

j  Figures  <  nnipnreil. 

i  Following  are  llie  figures  for  the 
|nTontli  of  .lanuary.  1021,  w  itti  cliangcs 
I  from  tho  previous  montli: 

I  •UiHiig*  in 

I  .1,1  n.,  1  !I2.'{.  XToiuTi. 

I  • ‘ireulat  ii,n  J  l.’ill.ti.’tL’.n  17  — ?2tt.fiHX,.inl 
!l>e|>.  firm.  .  .MU .  I  17. 1  L’ I 
,  l».i.  !i<iliir.  l.i!).-,.:c'.l.7li)  !-  in.ius.Ilt 
(  1  •!'.  a iii'OHil  — ■  21. 79.'.. ;!!).’! 

•  ’iiri  .  loans  I  .(l.■;S,.■!9ti.  1  T.'i  —  29.8.10.719 
I  l>f..  abroad  1 7.8, 1 1 1.9  t  o  ■ ;  7S7.8.-,7 

I  (’all  lo.ans  .  9o.02.'i.21.'i  -  .8.1.">X,1t7 

]  l>o.  abroad  191,181.817  -o  .''>.727.9.M1 
I  Spcf'ie  .  .  .  81, 112, .701  —  1  2.i;  1  •;.8(t2  i 

I>f>ni.  notr.s.  182. .'52. 279  — -  111,511  I 

Ic.  gold  rrs.  12..S02.511  —  I8,in0,(tn0 
iToial  li.Ttf.s.  2.25t.titli.l  17  —  92,818.819 
Total  .Tsset.s  2.527,811,981  -  -  911.803,128 

Following  are  the  January  figures, 
witli  changes  from  the  corresponding 
niontii  of  the  previous  year; 

Change  in 

Ian..  1921  5’par. 

Cirrulation  .8  1 52.ti32.9-l  7  —.810.0)2.198 

Dej).  dem.  .  501.1  47.1  21  -j  11,991,952 

IJo.  iiolire.  1. 195. 151. 710  —  17.859.991 
llo  .Miroad  299,555.175  1  1,777,979 

Carr,  loans  1 .0:!8.399. 1  15  —  99.755.1 1 0 
Do.  abroad  158,44  1.9  10  +  10.71  1.1  91 
Call  loan.s  .  90.025.211  —  12.905,228 

Do.  abroad  191.181.817  I-  1 98. i;  1  9  i 

ftperie  .  .  .  81.112,501  .r  1.192.112! 

Ttoni,  notes.  182.552,279  —  10,01.5,121  . 
C  ijold  re.s.  42.802.511  —  4.85O,a0o 

Tfdal  liahs.  2.251,949.117  —  99.948,558  i 
Total  as.sel.s  2,527, 831, 981  —  98,275.118  1 


fYour  Surplus  Funds 

You  may  urgently  need  ready  cash 
some  day.  Keep  some  handy  in 
our  savings  department. 

THE  4T| 

STANDARD  BANK 

or  CANADA  ^ 

Montreal  Branch,  -  -  136  St.  James  Street 

E.  C.  GREEN.  Manager 


Foreign  Banking  Service  at 
Canada’s  “Gate  to  the  Orient” 


The  1,'ninn  Hank  of  Canada  placed  a  branch  ofit.«  Foreign  Depart¬ 
ment  in  Vancouver  because  of  this  rity’s  strategic  position  at  Canada  s 
gateway  to  the  vast  markets  of  the  F.ir  East 

This  location  and  prix’ate  wire  connections  betw^n  branches  in  New 
^’ork.  Montreal.  Toronto.  Winnipeg,  and  connections  with  \nneoiiver, 
enable  us  to  keep  closely  in  loueh  with  conditions  in  Canada  and 
abroad 

Through  continual  operations  in  the  exchange  markets  of  f'an,ada. 
the  I'nited  States,  t  lreat  Hrit.iin.  and  world  centres,  we  are  able  .at. 
all  times  to  handle  intemsfional  exchange  at  clo-sest  possible  rates. 


Union  Bank  of  Canada 


SAFETY  DEPOSIT  BOXES  FOR  RENT 

l  or  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  tire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


HivStoric  Banks 
in  Combination 


tFroin  llie  London  Riireaii  of  The 
I  iiiHiiehil  Times.) 

Loiiflon.  -Canarliai)  hanker.s  will  bo 
interested  in  ttie  annouiicement  that 
(Jlyn.  .Mills.  Currie  &  Company  liavi' 
arranged  to  acquire  the  husiiie.ss  of 
Holt  &  Compan.v. 

The  former  are  well  known  as  the 
railway  banker.s.  and  have  otlicr  im¬ 
portant  eonnedtions.  while  the  lat¬ 
ter  share  witli  Cox  &  Company  (now- 
taken  (»vcr  by  Llo.vd.s)  the  busine.ss 
of  army  agents.  IJotli  firms  are  of 


MOXTRLAL  OFFK  tS 

Transportation  Building,  cor.  SI.  Jumro  and  St. 
l''rnncol«  streetm. 

gIJi  Ontario  Mast.  ror.  Uatldkon  Street, 
t  or.  St.  Lawrence  Blvd.  nnd  .Mount  Boyal  Arcnae 
1318  ’Welllnston  Street.  Verdun. 


KKAMHKS  anil 
(0N>Erri0>.S 
IHKOLLHOtT 
t’AKADA 


Established  Iti32 

Capital  -  -  -  .$1(),00().()0(I 

Reserve  fund  -  -  .$19,500,0(10 

Iota!  Assets  -  -  $220,000,000 

GLNLl^AL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
nnd  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.G.  2. 

(  oilcctioiia  made  at  lowest  rales  and  returns  promptly  remitted 


How  he  sells  bonds 
and  stocks 

-by  Long  Distance 


A  salesman  for  a  well-known  Toronto  house 
writes  that  he  sold  $275,000  of  securities 
in  one  week  by  Long  Distance  telephone, 
telephoning  from  a  Public  Telephone  station 
at  the  most  central  point  in  his  district. 
This  included  one  sale  of  $50,000  of  Victory 
bonds. 

Bond  and  Stock  dealers  arc  among  the 
most  progressive  and  persistent  users  of 
Long  Distance  to  make  sales  economically. 


Our  Bond  Department 

This  Bank  has  a  complete  Bond  Department 
always  at  the  service  of  clients.  Constantly 
in  close  touch  with  financial  markets,  this  ser- 
Aice  is  invaluable  to  anyone  contemplating 
investment  of  large  or  small  amounts. 

We  deal  in  strongly  protected  securities,  such 
as  (Government  and  Municipal  Bonds.  ,,, 


Sn  iM.ING  HANK  ANNOI  \('i;s 
(  IIWGLS  IN  BKANi  H  STAFF. 

Tlir  Hloriitig  Fhink  nf  Ciiiiadn  an- 
iioiiiii  f'd  tlip  following  Kt.iff  chaiigr!?: 

D.  .\.  Liiids.-iy,  ari'oiiiitaiit  .it  ltair,r, 
bocomrs  luting  nianagor  at  Alton: 
D.  I!,  ('amplipli.  .ai'i'oiintaiit  at 
Orangrv  illr,  transfprrpd  to  Harry;  .1. 
II.  H.  Drake.  IpIIpi'  at  Fxl*rif|gp. 
tr.nnsfpirp'l  1o  Kinmoiint.  as  tellpr; 

I’prkin.  arting  naanagpr  at  i.an- 
sing,  transfprrpd  to  Port  Diillioii.stp 
as  maiia.ger.  :\T.  HiK-hiitin.  managpr 
at  laltpr  lirancli,  transforrcil  to  lieafl 
officp. 


IMPEKIAL  BANK 


RWK  OF  H  VMII.TON 

r LOSES  THKEE  RR\Nf  HE.S. 

TliP  Bank  nf  Hainiitrin.  bend  offiep. 
annoimpps  tiiat  as  of  Marcb  1st.  three 
of  ilieir  Western  branehe.s  have  been 
closed.  .Ml  of  ibent  were  located  in 
Allierta,  at  Craigmyle,  Lomond  and 
Oyeii. 


F.  G.  Webber. 

Manage! 


OF  CaVNABA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

Asenfs  in  4;resr  Britain  (  KNOl.  ANEV-Lloyda  tRFL.AN'D— Northern  Banking  Co..  I.lmifert. 
(tank  I. imitad.  London  and  Branchaa.  Belfast  and  Branches.  Agents  in  PRANCE  i 

s<.t>II.ANn_  The  Commercial  Bank  of  IJoyds  and  National  rrovlnclal  Poralgo  Bank. 


Every  Bell  Telephone  is  a  Long  Distance  Station. 
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fUPlIITIRS 


i  *f>itunioii 
llauiiltmi 


'Hondf  of  the  Merchants  Realty  (  orporanon  to  th*'  i<\(en»  i»f  icrured 


lease  1  to  the  Hank,  arc  in  the  hands  ot  the  publir.  These  Bonds  do  not  appe:».*  in  the  alRue  Statement,  as  the  Itank  is  n>»t  directly  Inihl*'  therefor.  Knot 


to  Bank  of  Montrealreiiirn. 


;  ('nnadian 
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i  securities  ■ 
land  British' 
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Deposits 
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due  from 
other 
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H’BblDLARY  COIN 


shnrtloans 
in  Uaniida 
on  stock 
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heads 


pre  nises 
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:  Call  and 
short  loans 
outside 
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Af^iETS 


I  In  (.'arada 


kJaewlure 


Cani^a 


Mon^rea^ 
No8.w  Scotia 
Tornntii  . 
Molsofis  .  . 


Naliooale 

Provincitle 


Dominion. 

IfumiltoQ 


Standard . 

H«>ehelagM  . 

Imperifll  . 

Home  . 

Sterling  . 

U  rvbini  Securiti 


(Jolumn  No.  4  Of  tTuf  deposit  hU..S0L'.odd  ia  m  gold  coin;  tl 
•This  amount  includes  Honda  of  the  Merchanfa  Real} 

Kioaote  Department,  (.tttaws,  February  22nd.  IS?-'?. 


Cor|Kira?ion  bcl  J  li\  tiu'  Hank  that  wr-e  nn|  issue  i  to  th^  pul»li'*.  FikiI  .n.iir  to  H.ink  o!  Mi>Tiirr.al  relir 


I'.M’ITAI, 

Frofk 

'  Capital 
Rulwrril>e  1  | 

Capital  j 

1  pail  up  1 
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United  Financial  Corporation 


L'ln:  (JTORS: 


Sir  riiarJps  l>ordoii 
J.  iiroTiii.  K.r. 

(  liarlo  I .  l(atpli''l(]i-r 
Ma.ior  Jl.  U.  JlurOuusall 

\(l»ir 

fSlacl. 

'■purire  <  lialio'ni,  Jr. 

k!  iloit 

•>ir  ncrhrri  Hull 

,4.  r.  It.  illiunis  •  • 


•  •  •  President 

•  >  ice-PiTsIdent 

•  t  icc-President 

•  Tlce-Presldcnt 

I  ,  It.  lloMurr 
'**  ni.  'IrMii>.tcr 
(  hiirle*.  Mf-rodilli 
I',  n.  Mi.Im.h 
Moil.  >nieatiiii  >4h'te 

Stcrclarj  •rreasurer 


iDfurmatiuii  rcsiardina  securities  ftlaHy  furnish::!. 

(.oi rcsponacjicc  invite!. 

Head  Office:  112  St.  James  St.  •  Montreal 

TORONTO  OTT-SW  \  LO.NTKJN,  tn*. 


BOND  MARKET  NEWS 


COMMISSION  ON 

London;  is  v^uestion  iNow  Asked; 

SINKING  FUNDS  '  investing  Public  Kept  Guessing 

NOW  SUGGESTED 


Serious  Difficulty  Arising  Out  of 
Order  to  Deposit  Moneys  at 
Quebec  —  Protest  Will  Be 
Made — Political  Phase  Adds 
to  Present  Troubles. 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
InvcL-iiiicnt  Securities 


I  .Members  of  the  New  York,  Chicago,  Boston, 
I  Cleveland  and  other  leading  Stuck  Exchanges 


.New  York  Boston  Cleveland 

Detroit  Denver 


Thr  mai'kr:  I'rr  (ioA  rni lufiii  iind 
uiuni<  i|)!! I  lioiiils  lias  lic  rii  m 

than  iisiial  in  the  past  Mcrl,. 
.•ilthoMuh  Iho  ('Vidcnct'  of  stii-nuili  is 
nianifrstcri  in  alnio.st  cvriy  rlirotTion, 

The  niinihrr  of  nitw  i-ssnos  litis  l)<-.ori 
iip^lieiblr  tint  thcro  is  t  vidrin  o  now 
tiial  sotno  nninicipalitit's  will  :);;:iin 
tie  i;i  the  inarkel.  to  .soli  I'ond,-.  Thn 
t'iiy  of  Toronto  for  instance  will 
want  in  the  neiphborheml  o’'  ^|n,- 
ijiiii.niMi.  in  the  iiiar  lutiire.  TTio  t  lly 
of  \ancoiiver  will  require  si'Tii.nnO. 
The  City  of  TViiulsor  .STtiO.nii".  The 
Town  of  Cohours  181. non.  The 
T'o\<-n  of  Trenton  and  Keno- 

sami.  yue-.  .liUnkntHi.  There  are  a 
to  be 

floated  which  iia\e  uut  been  icferred 
to  liere. 

re<l)‘rHl  I  null  Plans. 

There  is  a  great  deal  of  iiitciP.si.  • 
of  eoiirse,  in  the  plans  of  the  Alin-] 
ister  o!  T’inance  for  Dominion  finan-  : 
eing  for  thi'  year  IbiT!.  lie  wiLl  re- 
.(|ilire  to  take  care  of  the  \  ietory  1 
Bond  oldigaiion  which  niatiiros  on  | 
.\o\emhrr  isj.  iPi’:!  and  hr  will, 
doubtless  leiiidre  to  borrow  an  a'Idi-  ^ 
tional  ainottnt  o\er  and  abote  tor  j 
ordinary  or  rMraorduiary  e\(>endi- • 
tint's  vha-li  ate  not  eotered  b\  the' 
ITepartiirenl  ol  ITnam  t'  receipts.  T  In' | 
amonni  leimireil  lo  retire  ihi  Id- 


li  e  Offer 

$50,000 

Frontenac  Breweries ^  Co,, 

Limited 

First  Mortgage 

B'fc  Sinking  fund  Gold  Bonds 
Maturing  1951 
at  price  to  ririd  7^c 

ASSETS . 

$3,056,261 

BONDS  OUTSTANDING . 

1,033,600 

PROFITS  1922  . 

264,965 

BOND  INTEREST  . . 

62,016 

ACC’D  SURPLUS  &  RESERVES . 

678,544 

Further  particulars  «jn  request. 

L.G.  Beaubien  &Co.  Limited 

Investment  Bankers 

50  Notre  Dame  St.  West,  Montreal 

Telephone  MAIN  4705 

The  dtfficuU)  that  has  ari.sen  In 
regard  lo  the  instructions  issued  by 
1  the  Department  of  Aliintripal  leffairs 
at  Quebec  to  a  nnmber  of  niuniei- 

palitios  to  deposit  their  sinking  funds  . .  . . .  . 

I  with  the  Govoninient  and  to  I'ceeive  I  rew"‘sn7ai'ler  issues  iif  itoinl's 
;l  1-2  per  cent,  interest  on  these, 

I  .'bon  ,s  no  indication  of  beiiis  cleared 
up. 

The  nninicipalilics  that  ha\e  been 
in  (sniferenee  for  the  purpose  of 
lireparinc  a  ineniorandinn  to  he 
presented  to  the  Minister.  lion. 

.laeoh  Nieo!  K.  C..  show  no  disposi- 
I  tioD  to  hatni  o\er  tiinds  on  w  hirh 
'  they  elaini  they  can  .secure  a  return 
of  at  least  ii  per  cent,  ainl  in  many 
cases  C  per  rent,  iin/  rt'st.  The  (iot- 
ernment.  on  the  othei  hand  has  a 
pon>h‘xln.-  situation  to  meet.  It  is 
admitted  that  a  large  ntimher  of 
nninieipaiii  ies  hate  not  ailetiiiate 
sinking  funds,  and  ilieir  iiaaneial 
position,  as  a  resnli.  is  iMinnd  to  got 
worse  as  new  issues  must  l>e  made 
when  the  old  ones  inultirr,  insteatl  of 
I  payinc  off  the  latter  with  the  aeeii- 
mnlated  sinking  funds 

In  a  eoirmunleatitni  to  The  T'inan- 
eial  Times,  Air.  Alortn.  the  Deputy 
Minister,  deelares  that  ‘‘the  Depart- 
I  rnent  has  adopted  no  new  policy  in 
the  manner  of  the  ileposil  ol  the 
sinking  funds  on  bonds  is.'-tied  sinee 
jiniS.''  He  aibis:  "The  I.aw  .s  "(ieor- 
'  ce  A’,  t  hapler  28  is  a  uenertil  one 
and  applir,-  to  all  Mnnicipabtles 
without  e\eepti<Sn  and  is  enloreed 
without  exeeplion." 

The  general  stand  taken  bt  pro- 
tesfin,':  iminlclpalitie:  ,  on  the  other 
hand,  is-  that  tJiis  law  id  IfilS  has 
been  in  most  eas'es  left  in  abejatiee 
by  the  Department  since  it  wa.s 
pas,sed.  and  only  now  i;  a  real  effort 
being  made  to  enforce  it.  Tin  qufvt- 
tion  Is  heina  asked.  "What  can  the 
Govrrnnient  ilo  Suppose  Uie  mii- 
nleipaltties  a?  a  body  objer-t,  to  the 
enforopment  of  a  law.  an  unusual 
political  situation  might  be  crealeii. 

AAould  the  (io\ erninent  have  the.  ^ 
eonragi-  to  ,co  on  and  insist  em  on-  | 
lorcing  a  law  ihat  admittedly  wo  ild  >. 
rented.''  the  piTseni  situation, 
although  It  .ippears  to  bear  haidlj  on  | 

Ihot'  niunicipaliiies  ihat  ha'e  bi  eu 
lair  lo  the  bond  holders  and  them  1 
tel'c.-  iji  k'S'ptng  up  iTieii  sinking  | 
fi]n<l  ?  I 

A  suggestion  has  been  mane,  it  i..^  i 
t.nderstood,  tliat  a  sinking  fund  enm-  ■ 
mission  he  appointed  to  replace  'tic 
<;o\ I  rnnient.  as  tlir  giiariliaii  ot  .sink 
inc.  fiind..i  and  Ibns  taki  the  inatter 
out  of  politi 


ami  I  tiimda  onl.\  s  or  !'  cents  m  the 
pound  -terling  lielow  par.  there  is 
e\('ry  possihilil.v  ibal  a  loan  in  the 
laindon  market  ma.'  be  altempled.! 
On  the  other  hand  the  Pniipd  States, 
is  the  riehe.st  eounti-y  in  ihe  world  i 
to-flay  and  ihcre  is  the  .tnost  invest-^ 
iiirnt  money  atailahle  there. 

T'he  Dominion  can  likely  hoiro"  in 
■No'v  York  at  a  low  interest  ejst. 
T'hrre  is,  howevei.  art  ob.ieetion  to 
rdtan.glng  a  purely  dontesl.ie  loan  into 
it  foreign  obli.gatioii  and  it  is  po.ssihle 
that  a  renewal  loan  of  some  kind 
Ilia.'  he  offered  in  the  ('anadian 
market.  It  docs  not  seem  possible 
that  this  could  be  ilone  at  a  talt' 
which  would  gi'o  the  Can.'idian  in- 
\estors  makinp  the  exchange  a  ,'ii'bl 
of  as  muc  h  as  a.k’.A  per  cent.  .Indciiig 
from  the  present  inarkel  of  good 
bonds  and  the  yield  liase.s  tlti'  Do¬ 
minion  woubl  not  he  justified  in 
offrrinr;  lothe  public  a  renewal  loan 
tu  y  ield  as  nitielt  as  .'i.C.A  pet  cent. 

Out  look  l  or  iloiiey. 

Thcie  IS  a  po.s.'ihility  tlial  between  ' 
now  and  next  fall  .some  whal  of  a 
liiisiiii  ss  revi'al  luiglil  lake  pla<P  i’l  , 
<  anaria  "ilh  the  cousequeitep  that 
iiioiie.'  now-  availalile  for  Inve.sttiieiit 
might  iiirii  itself  into  luisiness  ehoii-  , 
nels  eaiising  moiir'  to  become  more 
I  .sean  e  nnd  m.o  e  dea.r.  'There 


Don't  riirii  thr  Hoii^r 
IJpsidr  Down 

lookin.;;  Idt  <i  niii,l.iid  papcT,  clciriinKut. 
itliportailt  Iftti'T.  (Mr..  Imt  kt-rj)  yotlT 
\  dlll.lldlr  p.tpcTs  .liul  ii  WrllA.  wlll  Tr  Mtll 
ran  fiml  lliriii  \\  iirn  >'(tii  want  them  — 
ill  a  Salrlv  l.)rpD,sit  |)id\ 

.\  lew  (|(tllar.'  a  \r.ii  will  ,!;;i\e 
Mill  lieeclciii  lioiii  worry. 

THE  ROYAL  BANK 
Ol  CANADA 


A'ieloiy  issii  i.c  .81 72.bUi',bi"i.  The  |  little  e'idenee  In  sight  at  present  lo 
Alini.sle:  of  l  iiianee  has  the  inse.-tliig  hack  up  llii'  'lew-,  however,  and  there 
public  guessing  as  to  what  market  ’  Is  \-ei,'  iiiiieh  on  the  other  hand  to 
he  will  use  !<ii  obiaiiiing  the  iiiouey  !  siippoi'l  the  opinion  that  money  will 
he  n’duires,  I  continue  to  he  plentiful  and  intert  .st 

With  exchange  between  I.oiidon  j  rates  lo  become  less  and  less. 


UNDERTAKING  TO  FINANCE 
“BRIDGE  RIVER  TIMBER" 


(X  COYIPANY 

N*'"  Tork  >tork  tNrliaiijRrl 

too  St.  James  Street  -  -  Montreal 

relephoMP*':  .Main 


t  piiMiic  le/re  connection  to  \ew  lorA- 
tintl  all  firincipnl  markets 


Tenders  Called. 


Toronto,  -’ihi  Dominion  Alnmu.uy 
('orpoiation,  I, milled,  witb  bciul  of- 
lire  in  the  m  "  (Irneral  .A.- snr.'ince 
Ituildin;  .  ha.s  added  I'runk  .1  It  lins 
sill  to  its  hoaid  of  direelors.  \1i 
Kussill  Is  a  direetor  of  the  I  Ionic 
R.'ink  ot  fanada  ;tnd  also  of  Ilii-  <  api 
tal  ’I'rusi  rorpoiuiton 

DIhei-  membe  rs  ol  the  liomirtion 
Monciaiy  Hoard  tnelndc:  J’,  l.icnitnl 
ly  formerly  president  of  iht.'  t  tiua- 
di.'in  I'tnaneiers'  Trust  i  ornpany,  of 
Vaiieoiiver :  \\  H  Alcfliiiri.  B.' '  . 

I.L  B..  loeal  ban  tsiei  :  Knfherford 
riimmmg.  eonsnltin.c  engineer  to  the 
'Toronto  Transporia.t ion  (  ommission: 
.lohn  1  Walsh,  real  estate  broker, 
anil  r  \!  Ilcydon,  AI  1).  <  A]  ,  a  re 
tired  physician 

The  gcnci-:il  nuilla.ger.  II  \ 
OHiclly.  has  had  I.A  .'lars  i  vpeii 
•  lice  in  financial  ami  si  llinr  fields. 

I  hs-  lirsi  imdt'i  i  ikin;.-  ol  ilo'  new 
firm  i.s  the  tinaiicjn:-  oi  the  ({ii(i;.i 
BIm'i-  'Tiiiibi  r  A  'laniifaci  ai-.ii-,. 

loiniiany.  I  .iiiiilcd.  in  which  a  itimi 
her  ot  pramtiicnl  castitti  liinihi  i  ineii 
ari  itilercslid  ind  -"hich  coctioh  au 


hits  'Try  inlerc.-ting  pn;  ibiliiies 


xlcnsivc  ti.iel  of  liirli  giade  pm. 

The  "hole  qm  stjoii  I  III  iiish  lolninbia. 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Cotumbia 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


Bonds 
to  Pay 

interest  as  follows 

5.50/c 


5.35‘:c 

7.35"; 


A  .good  list  To  eboo.=c 
from.  Send  for  par¬ 
ticulars. 


i  I  Ol  lUMl'  i;k<  l.n  I  0 

I  OK  I  III  M  I  I'lltk  I>S|  I 

*  III  coniieclioii  with  the  >alc  ii\  the 
j  o"  u  of  Selkirk  lo  .N<  bitt.  rhoiiison 
.(•  I  V  of  Tn.iiub,  h  per  ta  iit  .  "Ju  y  eai 
r  itiMiig  fund  li  imi- .  iia ra nteed  b.\ 
the  I’rii' iticc  ot  Alanitolia.  at  luA.M. 
the  lullowing  is  a  ii'U  of  the  bi  ls: 
Ne.  hilt .  Tiioiiipson  A-  1  o 
itoiiiinion  Seeuritie,-  i  oi  p 
W'HMi.  eiunily  &  (  o...  . 


HULL  SELLS  5  P.C. 


lu.A.SI 

K't,. 

I'M.1.') 


T  he  Town  of  P'ori-I  '  ,ty  ..lolc! 
Alaekay  and  Ala'  ka,'  .81  Tx.'tii::, t x.  i: 
per  cent  honds.  dll'-  in  I -A  in.-tal- 
nients,  at  ;ifs..hn. 

M MA  TOKOVTO  «  IM  .  HOMiS 

SOI  I*  .AT  l«I.J!t  OK  .W.  , . 

Alitrray  A:  (  oinpany  were  awarded 
tiie  issue  ot  j;4'i,0iai.  i/r.  15  and  L'u 
■  instalment  dtltenltires  by  tbe  Town 
of  New-  Toronto.  At  the  iuirdiase 
price  of  Idl.Jh  thi'  tuont'y  is  eo.'ting 
the  miinicipaliiy  approximately  5  80 
per  ( cut. 


$59,000  ISSUE,  100.32 

Ml*  <  ity  of  Hull  .TWiir.lc. 

75,ouo. 

..  1  -2  iiei  c.  nl,  buml.- .  .lu” 

•t  'lav 

l:u;2,  I.I  f  ir  Hur.ge,  '  ( 

id  I'*"'!!’  The  c.uii|ibl..  |mi 

of  bills 

|ci  liv'd  is  g.  fill  low  . 

'  H  Biirgesr  A  (  n . 

1 

B.  '  Mjdthr"  .s  <  o  .  .  .  . 

1 

M(  I.eob,  I'lUing.  Weil  .  .  . 

Miiliicii>;i  1  Bankei.''  '  di  |i 

(trei  n.-'liii  Id.':  A-  Co 

bfl.2l 

Iiominii.ii  .Scciii  iib  ,*  <  (,i  |i 

'15.127 

5\'<mv1,  Hiindv  4c  < 'o . 

i)K.b:;.5 

'  'redit  (  iinudicii . 

58. 1'l 

Hone  1.  I.eelerc . 

fix.nr; 

t<  mi'  |-  of  1  nu.  17  w  n- 

(  oeiv I'.l 

from  Dyim  nl  Anderson  .v  '  O 

.  blit  as 

no  tender  eh(  que  was  .  m  lo 

cii.  this 

'Hie  (T1\  111  .•saiaberr,'  dr  Val'ey- 
tield  will  leici'e  tenders  until  Mnreb 
21  Inr  a  8i;fu.iuMi  i,,;siic  of  5t^.  j-ter 
eent.  lionds.  di'idcfl  as  follows: 

.tjii  iMiii  ill  S5iiii  fiM  veai  bonils.  dated 
No'cmcer  I.  !'(22.  .g-yii.ruio  m  -I.Snu 
ten  year  rtoinis :  ,<211, unu  m  5l,i)i>U  20-, 
year  tiond?  :  82u,tiuu  in  ?l.finn  l.i-jeai 
bonds:  $2.5. n"u  In  .^l.itiin  2b-y-ear 

bonds  -ind  S-J.i.iaal  in  Itu-yenr  bonds. 

The  seiiool  ninnicipa'ity  of  Mini-' 
.son.  Vaiidri'iiil  (  Hiint'.  (jm  ,.  w  ill  re-i 
reive  tcnriei"’  iiiifil  \1ai-li  Ju  for  a 
.$10,000  issue  of  (1  pi  I  ecru  boiul.s  in 
ilenomiiiai  bit'  of  $loo,  .'t-ico  j>.mi  .■ti.-  l 
obi't,  p.'iyablc  .Noveiiihc!  I,  1o25. 

.\lairli  8ih.  lo  .am.  rollin.gwiind. 
527.fioii.  \.‘j  iicr  cent  ,  2'i  iiislal 
nuni  s. 

.yiareli  l"th.  Yilla.gc  of  llta<i 
lord,  (.'-tinicot  llld  I  8X0110,  1;  pf  1 

cent  ,  1 .5  iiisi  a  1  nirn' s. 

Match  I2lli-  tioon,  Windsoi.  •'»  b'O. 
j  720.  ,5  1-2  pel  cent..  Ii.t  instalineniti , 

I  ;■  tiio.i.ui'i.  I  pt  1  <  ein  ,  luotal 

j  Uiciil.s 

I  Mail'll  1.5111.  \aiirouver  $1oc.O(lc 
'  I  pel  lint,  om  I. si  T'cfiniai' 

I  ilC’.X;  .X|7.',  ooo,  ;>  1.2  pet  ccui  flic 
.  I :  t  T'l  io-iia  I ' ,  I  ;oir.. 

I  'barch  l.'illi  .  noon,  .‘-ai  tiia  t2.i.('oo 
■  1-2  Iter  i-eni  .  I .'i  i ii.-ia Imeni' :  82X. 

;  .5X2  .51  (1  |ic|'  i-eni  .  iiistalioi'tii.. . 

i  S2o  0X1'..,  1 .  I,  jo-r  (cni  ,  5  ln^•laIlocnt^ 
.Match  1,5i3p..  Tiriiton,  .vibio.ii'ui.  , 

I  2  I'f  r  ct'iil  .  2"  irc  ialnient* 


Continental  Bond  Corporation,  Limited 


r tr p h«i 


a  .1.  Y 


-  -  l  onoN  r« 


rrir.  M.I’.T..  T  McYlHle.  \  ..  i  ' 

II.  f  iirri**.  n  \.,  >04’.  I  rrn#.. 

M(  can  (•fii'r  allraelive  hoiidx  lo  .lield  from  n'-j’r-  to  s' 
tieiiltii'!'  upon  rmiiic'l. 


I’ai’" 


To 

Yield  7% 


'inbanniia  I 
in  <  aii.'oi.i 


ow  nr  .iml 
ciiniiicf  limn 


'larch 
$5', ,000, 
imlii.o 
Mat  cb 
.8  I  oo.ooO. 
tm  Ills 
.Ma  rrb 
.Sell  )ols, 
.lanu.iry 
Marcli 
SlXt.oofi. 
mem,;. 


To"  It 

pci  I. 


ol 


III 


llcnsall. 
'  iir-ial. 


I 'lib  , 
li  p<  r 


■ni 


K'  im.-ami, 
cai  .mdal 


\\  c  own  .111(1  otiri  $20,000 
\(t\  A  Sro'TI  A  'TK.WI 
W.W.S  ^  111.  7'- 

(b'lnial  .Moiiaa.ce  Sinkm" 
I  iiHil  IlC'llds.  line  II'  )2  : 

Ti  iiicipal  ,iml  : 
i(iie)f.s|  payable 
amt  New  5  oi  k. 

'Tbia  I  ornpany 
■  ipcraiea  w  ilhool 
lb.  Stri'el  Kailw.iy.  I■)b■el||( 
la:  lit .  I’ow  Cl  ami  ( l.is  bn:  1 
m  :  in  M.ilifax  .and  Dan 
omuib,  N  S 

\'.  .  ri  comnicml  tin  .c  bnml 
Ini  i|i\(  imciil  ,il  lol  ami 
llll.'l  c:  I . 

Send  lot  I  li'ciilai  r  i  .\  S 

11.13. Robinson  sr  ( o. 

t.fffkt  f  rftp 

ItXVKST'TF’Vf  BANRfW* 

»On  ?(I  JAMIS  !ST,  MONIHIWV 

i  •’ If'lilMMir ^ ;  tltiin  B.^'U-3-t. 


mil 
$  I  ..500, 000 

1!i.52 

1.51  h.  12 


.Mimln'al  rroli’slaiil 
P' 1  c<  nt  ..  I  si 


mioll.  1  iibolll  g.  i 
.cut,.  20  iiistu! 


■  ihrow  ii  out 
recci'ed  Ironi  Itairdner,  1  lark  A 
hot  as  flic  t(  n.b'r  was  mu  ,  i^ui.d 
i  H;  als(i  thrown  out 


i|iA<lEOD.YoilNG 


BONDS 

Government 
Mu  nicipal 
Industrial 


G.  H.  Rainville  &  Co. 

I.lrnited 

145  St.  Jamc.8.  Main  1075 
Montreal 


The  Tiiiaiiciai  I'imes  reached  a 
elaxs  of  people  who  are  inlerexted 
anti  aide  to  buy  iiiiestitieut  seeiiii- 

fie*. 


Weirc  CQ 

£imJrr€f 

Protestant  Board  of  School 
Commissioners  of  the  City 
of  Montreal 

Bonds  for  Sale 

T<ndei.t  addre.'.'ed  to  tb*  iind*i'- 
signsfj.  marked  (-.n  the  rn'tlope 
"Tender.*  f.ir  lionds'..  "-11  Ue  reerlved 
op  lo  five  o'e’oeK  on  Trida:  aflcr- 
no-aii,  March  Itih.  lec:!.  for  the  nm- 
<  ha*e  ftt  *  I  .oOO.t'Oa.  It.rod.':  '.f  th'  I'lo- 
l**iHnt  iP.Mi-d  of  .'Schri.d  I 'otmoi --..-ion- 
of  th.'  I'ily  of  '■!' .11 1 1  '  a  I. 

1  Tl-r  rtendr  are  .d.'iie,:  t.sl.  .1.)  mi.n  i 
'S-je.  a  lid  '  V'ir  1 ']  1' ■  '.n  i*t  .tanir.ir-.  1 ’ 
'ami  l.ea.  ioteresl  .si  the  rsle  .,f  fi\. 

I  per  f.eiii,  pr  .aiiroin,  payable  h.slf- 
,  'early,  pr'neipal  an. I  iiu.  '.e.t  payahl. 
O'  .\I.,.m,  esI  ..ol  .  Tin  .1' ii'.uu ma uis 
are  8i.it(»<i.  a  I'd  .'r.'.f'u, 

Tepdei-ei.*  iiio.-;  Hal.'  lire  ia|e  per 
sent  of  tlic:r  '.fr.  r.^.  t"  wlii.  li  the  m- 
terr*!  m.Cftie.j  to  il.ste  ..f  d'-li'e-' 

ii'U.'l  fii  Ihfi-  b.  ad. Jed  Ten<l»i-.<  ii.'jst 
l.s  a-'.-eirnponied  by  ail  i.i.rr  .’lie.pje 

1  for  an  .ani.'.itit  equal  t.  1"..  p*  repi 
!  . t  lie  /.ffer. 

I  The  la.ard  de.e..  mrt  bin.l  it.  clf  t.,. 

,i.'.:ept  the  hlghe,*t  -.i  any  tepdfr. 

I  .Viiy  riirtlicr  mformation  n-a'  !'■ 
.'btahie.l  i;!..oi  appl'.Hli'.n  lo 
.'''J'.VIIV  .sa'ilTT 
Trea.  ii.  c| , 

gtj  BohU'.lll  .f-.I-eel 


KAIM.  .'XI^KMMIOII  TO  roVI-R  i 

''INKIM.  FI  ND  SHOHT.M.IS.I 


fb'iil  .cinn.  B.C.  \lll..pi.gh  lb.  niii- 
nicipaliiy  is  not  at  pre  'tit  rei  .-i  y  i  ji  ■? 

Vi(!ori,a.  B.C.  .Vrrangtnmnt-  Jor'tb*  ?xn,0up  ci-ciju  from  I:.  Bank  <if 
j  floating  a  refunding  loan  of  $  1 ,2uf(.- j  .\|oni r»'a  1.  which  it  bad  :u:iglil.  a 
'  tlOO  will  be  made  by  tin  city  immedi  preliminary  ciedil  o(  sdu.mio  has 
ibfely.  it  ba.s  b'cn  made  known  Thi-jbeen  pronii.-rd  and  i 
loan  will  be  floated  as  so'in  as  posst- i  iteye:s  flia*  later  on  'i 
ble  to  co'ei-  old  shortages  in'  Hu  jwhrp  f'ltthi.:-  funds  «• 
local  improyement  .'inking  fund. 


ilhey  will  lie  oTUainabi 


.sTI  Kt.l  OA  I  !l  I  S  \SkS 

I  UK  \  I  UVSUl.lll  \  I  lUN 

.N'otpi  IS  given  by  tbe  Cor)u)ra  I  ion 
■\  tcjidei  .il  I •iu.i;71i  I  nf  lli('  Town  of  .Stiiigeon  I'allr.  Out.. 

that  ilic  iniiniciiiality  will  inak.'  a], 
pilealion  lo  Hk'  I,.  gl  T:  tiv('  .Asyeinbly 
for  iieimissiop  lo  consolidate  it:' 
lloaliii::  iml'  biciim-s  -  Pnioniilliu:  to 
$25. "uo  ami  to  is.-ne  dclx  nl iire.s  to 
pav  the  -amc 

'The  (b  b( mure  inilebleiiiies.  of  tin 
town  .iiimtiiils  to  .$  I 1 .102,  ol  which  I 
no  pail  of  tin  principal  ot  inlcn  st  h 
in  aiT*ai.  y'bile  tbi  amount  of  tlir 
i.'iic.ibb'  piopcrl.'  is  fi.x'iu.o'ip 

'Tip  town  '.eeks  also  to  b()l  I'jw  , 
ijo.o'io  by  a  ;  pi'cial  ji-stic  of  df  lifll-  I 
tiitfr.  fiayaldc  In  ;i  pni'id  mil  (  x 
ecediu'.'  20  years,  to  cij'i'i  the  <  osi.  i 
of  acquiring  land  lor  tlie  I'rci  lion  o' 
a  tire  ball 


IM  M  It  TON  ARK  tVl.l  v 

\  (  KI.IH  I  111  'siiil.lltili. 


The.  Imperial  Trusts 
Company  of  Canada 

I  I' st  ablislirrl  1887  i 

15  Kichmond  .Street  West 

I'oroiilo,  Out .  I 

4%  j 

Allowed  on  Deposits^ 

Mortr:«n»cjt,  (iovertTniciiI  itiYfl  | 
Municipal  SctiirjlicR 
purt  li'iscrl  for  f  asli 


ff  ei  deal  i 
Wn.vafptmark  fi*R..  15^51 
Windsor  Hotel 

. .  1943 

St  Maurice  Pow#»- 

6!e2'B  .  1953 

Montreal  Publlr 
Service  H'h 

Montreal  PabWe 
Service  .. 

Montref^  Tram 

Pow«r6H’«  - 

Manitoba  Ponwr 
7’8  _ _  1941 

Ah*'  B<mdji  of  rVortnro*  »nd 

d>«  larger 


1942 


T934 


IS24 


RENE-T.LECLERC 

I  wcerparaf  <* 

M*n4real»-  160,  St.  Jam**  St. 
<UMba«-  74,  St.ratavSt. 

(aaaiavmMap  wi) 


I’.toncil  be 
!h'  ..iimme.r, 
hr  irquil'rd. 


INVESTMENTS 

ITiwo  s  Hoiks 


:*l  Melinda 
lOMON  It! 


'  rfiiiidj  t  rmrnt  RMj 

riB  M 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

Tbit  tsbU  shout  tbe  high  and  low  prices  of  bank  atocka,  with  salc.t  and  last  bid  quotatiooaup  to  'Thursday  of  this  wsel: 

Thursday 


1  Friday 

1  Saturday  | 

■Monday 

1  Tuesday 

j 

Wednesday 

High  Low 

!  High  Lo-s  ! 

TTi^h  I.o-x- 

j  High  '  I.o'v 

Hig'n  TjOw 

HKinSII  GOEIMBI A 

MIMCIPAL.S 

WANTED  ; 

Wire  ifflering  o( 

1 

*nir  ftpctoc- 

M  A  <  K  A  3  A 

.M  A  <  K  A  y 

<  .  V.  R.  MI'Ik 

KIKflNTO 

II  e  (hill  atiil  Of  lei 


£5,000 

Montreal  Water 
and  Power 

5  Bonds  due  June  301  h,  1932. 
to  yield  about 

7.50% 

full  p4il  nr  fjiuf  *  ntl 

Truax  &  Company 

IMHsrSIKM  H^,\'he,RS 
17  ‘'l..|i»liii  Mikm'I  .Main  .'(out 
M(  IN  THE  A I 


fom  merer 
Hdclu  laga 
Mol'on's 
Montreal 
Soya  Seotiii 
Hoyal 

ruiou . 


1  fifi '  _  1  tifi  1 , 


'15 


2Di 


2:;ii ' 
21b 


2b') 

1  if) 
I7i>', 
■Jdb 


2i"i 

Ti't  I 
ITb 

2:!')  2:!() 
2i;6 


221; 

2bb 


BOND  PRICKS 


<  ariad?  (^r"'.r.iii  .... 

15()miuioii  Iron 

Dominion  War  Loi'ii  lfi2.5  I'K)  T.j  100  00  100  75  100 
Do,.  lOm  101  2.)  101  2.'. 

I.)0,  lf'2 


KlO  80  100  so 


08 't.  !);ii 


102  O'  102  7')  10:J  00  10:’.  00 


17'. 

22'i 


I'M 


100  7  ' 

101  2.' 


17b 


I'll 


200 


17b 

280 


i:i5 


I  I'Oi 


2'i'i 
■  l:;  I 


lO'i  .75  100 
101  2.5 


■SO  100  77 

101  2.3 

102  00 


STOCKS 


BONDS 


S.  H.  POWELL 


i.niiTEi). 


Mouireul  Sept. 
Montreal  Power 

100 

loo 

9l 

1  . 

^*2 

I 

' 92  '  .  {  1 

Montreal  Tram.  Debs 

>4  82 

•82 

S-  .S*J 

J  . 

s'. 

,8: 
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We  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern- 
mcnl  and  Municipal 
Bonde  anel  hieh  »i:r.ade 
('orporalion  .Securilica. 
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TOKONTO 


Executive  Accountant 

<  annfli.in.  asr  Tii.  rir^irr**  fn  niakf* 
fiiiinrt-t  liti).  r\l(»ti«j3«‘  s>\ppiirM<'r  in 

\r«-niiniaii<  .3 .  inrlinlint;  < 

.iMft  Uf-iH'iHl  Finance 

\  finml  ni  jan’/pr  ri.ii(|  «  olivr.  lias 
4|iialifir(I  hi  cvutuHir  piicifion. 

'iarfi'*.  4«ri*Mis  hiHnvhr^  *»l'  '•ft*«I  Imlns 
ti.v.  I  aku  ami  !>«-•  an  Trffn>'|»oi'1nUoii.  i  an 
fiirtribli  hlcli'*’*!  rrr«|<ntial«ii. 

I  inanriijl  lini«*w.  >lon<i'«*al 


riiioii  Trust  (-ompaiiv 

l.tntfbbd  *  • 

THl  MEES.  E\$,(:i  roits 

j  Interest  on  Defsosit  r 

I  W'.N-MPF.r,  TORO.NTl)  lONDON  Eo< 


'  ■  ' THE 

ROWL  TRUST® 

EXECUTORS 

AND  i 

TRUSTEES 


IHE  FINANCIAL  TIMES,  MONTREAL.  MARCH  10,  1923. 


ENERGY 

Some  energy  is  like  a 
skyrocket — all  force  and  no 
direction. 

The  success  of  this  or¬ 
ganization  on  it-s  many 
building  operations  is  due 
to  the  efficient  co-ordina¬ 
tion  of  all  its  labors  and  the 
elimination  of  waste  motion 
and  minutes, 

THOMPSON-STARRETT 
Company,  Limited 

JiuilUing  Coa.T) rmt ion. 


WINNIPEG’S  NEW  Lack  of  Capital  Caused 
POWERPLANTAN  Heaviest  Losses  Through 

EMERGENCY  ONE  *  “"I?!???' 


Definite  Hydro  Policy  of  Gov- 1 
ernment  —  Company  Aban- 1 
dons  Negotiations — Sees  Pow-  i 


Tncompetence”  Main  Factor  in  United  States — “Specific  Condi- 1 
tions”  Second  in  Canada — Personal  Element  Ranks  Highest,  i 
Over  70  Per  Cent. — Interesting  Analysis.  i 

.A  vaUiable  analysis  of  the  finiseslper  coat,  in  li'Jl.  This  is  a  higher! 


er  Competition  —  Company  i  Inisiues.s  failures  as  comihlcd  1>''  perceniaao  than  in  ihe  I'nite;!  Stales, ! 
Wfsil  I  iLssrt  Hnuraarss,,  Pklo  Hri'-flst iTefs.  establishes  the  fact  where  it,  t\as  only  :10,8.  ■ 


!  Well  Liked  However  _  Dis-  establishes  the  fact  where  it,  was  only  :in,8.  ■ 

riicuinno  once  more  that  Inisiness  sii(;re.?s  or  The  ne.vt  liighest  pt  rcenL,i.ae  Is 

j  ssions  witn  ouosiaiary.  I'ailint^  is  largely  a  personal  mailer,  “specific,  contlitions.’  which  were  ic-^ 

I  .  ■  In  the  year  1!)18.  8<)  jier  cent,  of  sponsible  for  21. C  per  edit,  as  com- 

!  ‘‘inipeg.-  One  of  the  most  inijioi-  p|p  failures  were  credited  to  causes  pared  with  25. G  in  1921.  and  2h.9  tier 
i  iif'n  '.^'w  '  originaiing  within  tlie  individual  cent,  in  1919.  This  indicates  the  in-| 

!  ^  tile  decir- ion  of  the  oily  i  a,,,]  only  11  jiei’  cent,  asuue  fhiencc  of  unfavorable  outside  lac- 

j  1,,,.,.  V  •  ”  f’''P^>'d  half  a  million  do'.-,  outside  iiifhifnces.  In  1919  tlic  tors  In  the  last  two  years  a.«  coinpai- 
•n",’ ,  '•*  ateani  plant.  was  almost  identical  witli  tlinl  ed  with  more  laioraiiic  general  con-. 

I  f'"  *i*c^  '  i  of  1918,  vliilc  in  I92d  the  proportion  dilions  in  1919. 

'!  I  r  I'f  "wnei. slop  lor  elec-:^f  personal  causes  v.as  8.'1.1  percent.  In  the  I'nited  .Stales,  on  Mic  otner 

I  lie  l.ght  an.l  power  in  the  Winnipeg,  roiidilioiis  From  Mar  land.  spe.,dfic  conditions  did  not  fig-, 

,  h\dro  enterpri.se.  ^MU,  total  assets,'  as  Ivraelv  being  onlv  2h.9  peri 

■  cstiiimtcd  at  $1(1.000.00(1.  It  i.s  .staled  i  The  licavy  slump  in  inisiness  in  'VrO  n  it h  “t'-'  i.er  cent. ; 


HIGHER  PROFITS 
STEEL  COMPANY 
IN  TRYING  YEAR 


—  Preliminary  Statement  Indicates  I "•''■f 
.  o  at\  D _ 0  sound  one 


tr'd'rTh'f  /’"*'*’*  ,!!!’’  ‘‘'‘‘‘■iof  personal  causes  v.as  8.'1.1  percent.  In  the  I'nited  .Stales,  on  the  otner 

(  ig  .111,  powei  >0  tlio  ^^tnnippg|  Oiilside  roiiditioiis  From  Ylur  hand,  spe.','ific  conditions  did  not  fig-, 
h.idro  enterpri.se.  ^Mtb  total  assets,’  from  nur.  as  Ivraelv  being  onlv  20.9  peri 

I  cstim.ot.  d  at  $1(1.000.000.  It  i.s  .staled  |  The  heavy  slump  in  inisiness  in  ‘pL  V„„n,„a‘rrd  with  2T2  per  cent. ; 
j  tluit  ;i  s:i\ ing  of  .$17,000  lias  ttecn  ef-  1^21  caused  a  temporary  swing  in 

I  fccted  on  llic  liirce  geneiators  under  T*'*’  pendulum  away  from  individual  Tiiinl 

I  (  ontrat  I  V,  id,  a  .Scolii.Mi  conceiTi.  the  control,  and  the  percentage  was  only  ••Inconun-K  in  •  i  .  , 

total  cost  bcin.g  $2o;',.ooo  for  1  1,000  74.8  with  25.2  representing  outside  The  third  factor  in  causin.g 
k.w  .  total  in  I  hree  generators.  Tim '  conditions.  In  1922.  individual  causes  uros  in  f’anada  was  "incompetence  . 
I  city  conncil  is  to  .give  final  consid- . ''cre  responsible  for  76.S  per  cent,  in  23. f,  per  cenl.  as  against  23.2  par ; 
elation  ami  ai>pro\al  to  tlie  site  for  “^-2  Per  cent,  were  attribute.'!  to  cent,  in  1921.  In  the  United  States^ 
the  new  plant  wliuli  will  lie  IncaKol  ootS’ide  causes.  This  applie.s  to  Can-  this  factor  is  li>e  most  serious  clt- 
iu  Victoria  I’ark.  c!u.-;c  to  the  liigli  with  very  little  change.  ment  causing  31.2  per  cent,  of  fail- 

pressure  W  ilier  plant.  Tiie  plan  ii'i.-; ,  '*  *'C  follow  ing  division  is  made  of;nres  in  1922  and  32  per  cent,  lu 

met  with  considerable  opposition  tint  personal  causes  of  failure  and  those  j  1922. 

if.  i.s  expected  Ih  it  tlm  council  will  'l>'c  to  outside  influences  Ine.Tlwrieiice  >ol  Fulul. 

a|i|)rove  the  step  ami  that  the  instal-  A.  I’ersiiiial  Caiisos.  |  I'l-obalily  .surprise  will  be.  felt  al  , 

lation  will  then  tie  ciirrii'd  io  comple-  Incompetence  (irrespective  of!  the  mnniiaratively  small  pa.t  plajedi 


it  i.s  expected  licit  the  eonncil  will 
ar>|)rove  the  step  and  that  the  instal¬ 
lation  will  then  tie  ciirrii'd  io  comple- 


e  (lie  deal  is  regtirdcd  as  olhei 


Net  on  Common  at  3.90  Per  c'ly.  it  means  a,  incxperieneo  (without  other 

•.oicp  n  ^  I'aige  capital  expenditure  oi-  wliat  conipetenee) ; 

Cent.  Against  3,15  l  er  t-ent.  ii,,.  i\  ipnipc-r  Klectric  Haiiv -ly  '‘om-  i.aek  of  capiial; 
in  1921 — Smaller  Withdrawal  I  pa II y  offered  to  jirovide  for  eciual  Unwise  rre.dits;' 
to  Meet  Dividend  Payments — ( -'iaariiig  of  fi,\crl  chargc.s.  j  .^peculation  (oiii 

President  Hopeful  on  Outlook.  ‘  company  has  now  definileiv:  ness) ; 


President  Hopeful  on  Outlook.  ‘  company  has  now  definileiv:  ness) ; 

_  j  n  it bdra w  II  from  the  negotiation.^  Xegl 

In  spile  of  the  many  ulnoiin  fore-i"''*'  ff”’  extension  of  fill  hnbitsi: 

liodings  wliicli  tlie  Slicet  lias  main-;''"'''  franchi.se  whicli  expires  in  I'rrsonai  exlravagauee; 

mined  regarding  llie  Steel  Company  ,  '"27.  It  is  in  reality  a  iierpetiial  one,  I'raudulent  disposition  of  prope 

of  Canada,  l.imiled.  for  some  nmnllis  I four  jear.s  the  rity  has  the  tv. 
liast,  the  preliminary  finaiieial  stale-  ;  oiitioii  and  right  to  purchase  tlie  sys- 
nieni  covering  1922  opcralinns  is  luss  jlein  on  agricd  or  arhitralod  jiricc  for  .Spec 


1C  to  outside  influences  liitcTperieiice  >ol  Fulul. 

\.  I’crsoiial  ('niisos.  I’robably  .surprise  will  be.  felt  at  , 

Incompetence  (irrespective  of  the  I’Oiniiaratively  small  pa.t  plajedi 
her  rau.ses):  by  “inexperience’’  in  causing  fail  me. i. 

incxperieneo  (witliout  other  in-  as  tlie  general  impression' is,  t  nat  ■'.■is 
inipetenee);  is  a  prolitic  cause,  tcirliculai  i.-' | 

I.iiek  of  capiial;  among  tlie  smaller  merchant.'.  A' 

Unwise  rre.dits;  a  matter  of  fact,  only  3U  tier  l•••nl. 

.Speculation  (outside  regpilar  liu.si-  i.s  set  down  in  1922  and  1  per  .riit. 

■sp) ;  in  1921.  In  the  United  .Smies  (he 


liast,  the  preliminary  finaneial  stale- 
ment  covering  1922  oiieratinns  i.s  li^ss 
gloomy  than  niiglit  he  c.\pee(ed. 


Xeglect  of  Iiu.sincss  (due  to  doulit-  percentages  were  4,7  an-l  5.7  res- 

I  hnbitsi:  1)0011101}.  slightly  higher  tiiaii  in 

I'ersonai  extravagance;  Canada. 

I'raudulent  disposition  of  proper-  Among  the  minor  ceubcs  are:  “Un¬ 
wise  credits."  “failures  of  olbcrs,' 
n.  Otitsido  Caiises.  ^  “extravagance,’  “neglect.'  “compe- 


I'or  the  fiscal  year  ended  Deeein-  'ails 
:r  31  last,  the  eoinpany  was  aclii-  imtici 


(lie  pliy.sical  tuoperly.  If  the  city  floods,  etc.); 


n.  Otitsido  Caiises.  ^  “extraiagance,’  “neglect.' 

.Specific  conditions  (disaster,  war,  tilion"  and  “speculation." 


ally  able  to  show  an  increase  in  tinii  good  for  anollier  five  year.s, 
operating  income,  an  increase  in  net  wIimi  the  same  provision  for  riglitto 


’lie  tlie  rertuired  year’s  irailures  of  o 
pnrcliase,  the  franchise  Is  solvent  debtoi’sl 
for  anollier  five  year.s,  rmnpetition. 


iiiconu’  and  a  consideralily  less  iin-  |iiii 
faioralde  siirpln.s  showing  Ilian  was  'I 
evident  in  (lie  1021  annual  report,  ly  s 
Tills  iioint  is  illustrated  in  tlie  earn-  ecu 
ing.s  aiailalde  for  dividend.s  on  the  pro 
I'ommon  slock.  Ituriug  llie  year  mil 
iiuder  review  3.9u  per  cent,  was  earn-  hoi 
c(l  on  the  .iiinior  security  :is  contrast-  i,,,, 
ed  witl)  3.15  per  cenl.  in  llie  jire- 
eedirig  year.  Win  n  lliis  I'arl  is  eoii- 


lods.  etc.);  on  the  other  hand,  caused  5.2  per 

I'Aiilures  of  other  (of  apparently  cent,  in  1922  and  6.9  in  1921. 

Ivcnt  debtorst;  Lack  of  FupitAl  .Serious. 

(  tirnpetition.  Coining  to  tlie  c&uses  resiionsible 

T-uek  of  Capiial  I.ess,  for  liabilities,  that  is,  the  amounts  in 


f  '  ,  ;  ;  I  f"'-  "a'lilitit’S.  that  is,  the  amounts  in 

"The‘’winnipeg  Klectric  has  recent- 1  ,"1  of  the  United  Slates,  ‘lo'laff 

I  sold  f  3.250.000  of  20-vear  6  per  I Canada,  there  has  been  of  failures,  lack  of  eapiUl,  as  is  ua- 
xnt.  Isinds.  all  of  wliiih  have  been."  krailual  ehan.ge  in  the  chief  oanse  lural.  cause,  ne^arly  hal^^^^^^^^^ 
ii  niinllv  underwrilleu  The  deal  failures.  For  many  years  “Iaek|tio^.  *6  •>  Poi  cent,  for  lae, 

mil  aw;iits  formal  approval  of  share- 1  o'"  capital”  held  first  place  hut  | 


holders  at  a  meeting  called 
monlli. 

I’on'M-  t'oinpclilioii. 


called  for  tliisi^""’  tended  to  shrink  in  importance,  is  noteworthy  tliat  le.ss  than  one-ij 
'  rnd  "incompetence’’  has  l  iEeii  so  tliat '  quarter  of  the  liabilities  arc  due  to, 

'  it  takes  the  place  of  the  other  as  the  i  tack  of  capital,  suggesting  a  differ- 
I  leading  distnrhing  element.  cnee  in  conditions  in  the  more  tie-' 


tanrl.  Winniiic.g  is  |.-,om  1890  to  1911  lack  of  capiial  I  veloi»eil  coiinlry.  fm  onipetence  was . 


knowledge  that  operations  lints  far  'o  lia.vp  iiermaneni  rmiipetiiion  in '  ,.3,,,  from  30  to  30  per  cent,  of  all  fail-l  not  as  evident  as  a  cause  of  failure 


(luring  tiie  ciirreiil  .tear  are  showing 
considerable  e.xiiaiisifin,  it  w  ill  lie 
seen  tliat  sliareliolders  liaie  iiiile 
cause  for  regret  in  rcsiiect  of  the 
earning  aidlity  of  their  eomiiany. 

Athaiice  in  liieonie, 

Olierating  income  of  llie  organi/a- 
lion  during  1!)22  ainolintc  d  Io  .$2,205.- 


lighi  and  iiower  and  at  low  rales,  aro  |  „,.p3  l,„t  nince  that  time  incoinpe-  among  the  largest  disastor.s 
eontiiuied  tramway  service  by  an  cx-!tenee  has  .stood  first,  except  in  1013  Specific  UoiKlilioiis. 

cppiioiialli  well-managed  eomiiany.  ;  jm,]  11114.  During  the  earlier  years  of  c.,  .  ,  ”  i  „  1  *  •  .1 

The  viee-president  and  gen,  i  al  man- 1  ^.3,.  specific  conditions  naturallv  •‘''‘>'in.,el}  cnou.ch,  oueg  again,  Uie 

ager.  A,  1,.  Mcl.iiiumt.  now  aii.sent  on  33s,j,p,,d  greater  importance.  In  tlie 

a  winter  laealion  to  Uiilia.  is  :i  tal-  case  of  Uaiiada  lack  of  capital  still  '‘o*’ irii onipetence  was  lespo.i- 
enidl  man  in  adiiiinisti  ation,  capabli- ,  pigce  as  a  cause  of  fail-  min  h  more  than  111  <  aiiada  just 


The  vice-iu  esidcnt  and  gem  ral  man- 1  ^  .t,-  siiecific  conditions  naturally 

ager.  A,  K.  Mcl.iiiumt.  now  aii.sent  on  33s,j,p,,d  greater  importance.  In  tlie 


enii  il  man  in  administration,  capable  , 
in  llie  liandling  of  num  and  (jiiick  'o,„cc3 
diseeni  tlie  luenlal  altitude  and  civic  j 


107,  tbis  coni rasl iiig  w  itli  .$2. 1 5.),.tl!(>  je^yclioloe  v  of  tlie  iHiinniiinit \ .  'I'liero 
in  Urjl.  Oiif  of  1922  iiieoiiie  after  i^'  .c„cial  .d-itistael  ;.m  in  llie  eil} 
sinking  liind  luoiision,  depi.eei.ition  Y,j|||  j),,,  seriie'  given  liv  the  eom- 
an.l  botid  interest  tliere  |•emained  net  u,,.' intelligent  eoiirte- 

eaniing.savailable  lor  hot li  0,1s  Ireatiiu  lit  of  paUnns  by  Urn  .  on- 

’""’TTii-'m"''''  -u:.',  ^  motoniieu. 

as  against  .>91  <,292,  iii  I!i2l.  .Alter  1 


prel'errcd  diiidends  iliere  was  aiail-  j  (iiiicl  N« gtif iaiioiis.  crease  of  10.1  tier  cent,  oier  the  iirc- 

iible  on  tlie  eoniiiioii  slocli  .ttSS.Nai)  .Ne.gni iatioii.s  of  tlie  .Maiiitidia  tlov-  \  ioiis  year.  The  prei  ions  iiigli  v'.e- 
iigainsl  $362,551  in  the  iireidoiis  year,  eiiiment  with  llie  Maniloba  I’oiver  oril  in  uumlier  of  I'ailiires  was  iii  101 1 
Inasmiicli  as  the  regular  7  per  cent.  Company,  sulisidia r.v  cnniiuiii.v  of  tiie  lint  1922  exceeded  this  liy  13  per  cent, 
dividends  were  maintained  on  (lie  Winnipeg  Kleetrie,  are  luijcoeding  Kialiilities  in  1!'22  were  (tve  times  as 
.jiDiior  stock  during  llie  ,\ear.  it  was  (piictly,  and  wiili  no  m  w  develop- ygreat  a-s  in  1013  which  i.s  generally 
iiceessary  for  the  company  to  diaw  nients.  \  Chicago  concerii  in  aili-  regarded  as  the  peak  of  prospciily  in 


192  a  High  Heeoi’d.  largest  per  cent,  o 

.As  in  the  United  .s'tates.  failines  in  the  United  Htatos 
Canada  in  1022  liroke  all  records,  not  ficctivel.v. 
onlv  in  number  hut  in  liabilities.  The  IVitli  Cr 

total  was  ...217  ail  increase  of  II  M^ 

p.  r  cent,  over  1021  while  In'-iKlics  r  is  slated 

sliowed  a  total  ol  $ui),.>. 9,88. .  an  in-  ^  j,,. 

.  concerns  failing  in 
crease  of  10. 1  tier  rent,  over  the  tire-  ,  m-i 


siiile  miK-li  more  than  in  Canada  just 
as  it  was  in  the  number  of  failures. 
Specific  ('(mditlons  causeii  by  far  the 
largest  per  cent,  of  lialiilily  losses  In 
the  United  States  37.  ami  12.1  nj'--. 


.Ne.gnliatioii.s  oC  the  .Maiiitidia  tlov-  \ioiis  year.  The  pret  ious  high  rce- 
eiiiment  with  tlie  .Maniloba  Cower  oril  in  number  of  liiiliirPB  was  iti  1011 


iiceessary  for  the  company  to  draw 
upon  reserves  to  meet  sliglilly  less 
Ilian  half  of  liii‘  jiayiiieiit.  'I'his  w  ith- 
drawal  to  meet  (liiideiids  amounted 
to  $356,111  in  i;(22.  wliieh  compares 
llie  liiglur  amount  of  $1-12,148  in 
1921.  Dllier  features  of  tlie  jirofit 
and  lu.-s  account  were  as  follows:  — 

I  ('ill II res  of  Heporl. 

.A!I(  r  deillleting  charge.s  lor  re- 
liairs  and  iiieome  tax  for  1922,  tlie 
iiiaiiiilactiiring  iirofits  for  tlie  year 


.great  a-s  in  1013  which  i.s  generally 
regarded  as  the  peak  of  prosi^oi  ily  in 


aiiee  with  till  city  ll-.ilid  Ins  nuide  Canada. 
;i  enmpclilive  olfrr.  'cii  the  i!iacl;(  n  | 

tloveriiiiK  111  i.-  no:  iallcing.  li  iU  ^ 

(lU'.tc  williiic,  iioweier,  to  go  oul  of 
tile  (lowei  (litiibiiiissiini  business. 

Tin  y  a,.'  p  imimig  a  liard-l.eaded 
polii  }  c;ii(ii:aicd  to  pul  .Manitoba  in  .mi  — o 
a  scciin  pii'itioii  li.i  lioldillg  (low  n  oil  ‘ 
capital  iinesimoni  and  bv  real  econ- 
oiiiy  ill  .Ktiiiiiiistraioiii.  ""s'licr 

'I’lu-  jiroiioscd  Hydro  stand-b.v  ;)U'nt  I  * 


rersoiml  CiiiiNOs  High. 


l  aw  »ith  Credit  Italiiign. 

Insofai’  as  eredil  ratings  are  con¬ 
cerned.  it  is  slated  that  of  the  25,602  1 
concerns  failing  in  the  United  State.s 
and  Canada  in  1022,  24,108  or  05.1 
tier  cent,  had  only  a  very  moderate 
or  no  credit  rating.  This  compa'-d 
with  02.8  tier  cent,  in  1921;  93.3  in 
1920,  and  07.6  in  1919. 

Those  rated  in  good  credit  w  lio 
failed  in  1022  were  1.5  per  cent,  of 
Uae  total  compared  with  6.4  per  cent, 
in  1021  and  only  1.0  per  cent,  in  1910. 


aiiionnied  to  $1,002,160'.  Ailditlon  of  '''i"'""-  be  creeled  IIk 


The  cause.s  of  failure  in  Canada ;  Those  rated  'vVlth  very  good  credit  orl 
arc  set  down  us  due  to  “pcrsoiuii  I  higher,  uuuilrered  only  4  10  of  one 
causes”  in  73.0  per  cenl.  of  the  cases,  I  pej-  cent. 

compared  with  72.('.  tier  cent,  in  1921,!  Ainoug  those  failing  in  the  iv.o 
111(1  77.3  iier  cent,  in  I'.iU'.  The  lai’g- |  countries  23.23(i  or  9iiV.l.  per  cent.  lnd| 
esi  single  cause  in  Canada  was  lack,  a  capital  not  exceeding  $5,o()o.  Uoriv  : 
of  eupital.  wliich  was  responsible  for  per  cent,  of  those  who  failed  had  le.ss 
37. S  per  cent,  as  companul  with  3!  I  than  .?5.000  luihilities. 

(  {..iSSIFYINt.  l  AII.I  RKS  I\  t'AN.Ul.A  .4\D  I  .S. 


int(  rest  and  income  from  invesi- ; "'"I  'I  's  e;;pe(ted  ilie  plant,  rsiiurcs  due  to 

niciiis  amounting  to  $333,028  hrouglii  .  ill  be  road}  for  ii.-c  liy  the  end  of  | 

gros.s  profits  to  82.205,197.  To  rc-jliie  .'ear.  Steam  will  b,-  k('iH  at  low  |  {[J^JXl’enc^ 

;  irve  for  sinking  fund  tliere  wiis  ap- !  tin  .-sui  o  bi  eloeirieiiy  (roiii  the  eit.v  i.ack  of  Capita! . 

iHirlioiicd  the  .sum  of  $237,423.  as  I  Ilvdni  wires  and  oil  fm  I  will  lie  used  I  Minviai- ircdiis  . 

con)i)ared  witli  $212,80o  tlio  pr(‘\  ions  ■  a.-  oct’:»sion  may  doniaiul.  It  is  |,;xiravHeHiu*e . 

y(ar.  leaving  a  balance  of  .S2."57.77t  !  mated  poua'i'  Mil!  bo  available  in  less  Noglm  . 


i'anadit.  Fer<\’nt. 


Nuiabor 

1921 


biabililir»9 

15)22  1? 

13  2  H 

1  .9  I 

4(1  5  ir 

1  «  1 

10  3 


I'nited  States,  Per  Cenl. 
Number  Liabilit 

1922  1921  1922 


hnatod  powc'i*  Mil!  bo  available  in  less  Noglm 
Ilian  lialf  an  liour  in  case  of  storm 


as  romiiared  with  $l.04o,563.  The  I  ilian  half  an  liour  in  case  of  storm 
sum  of  .$(>77,558  w:is  la  t  asidi  to  de-  i  or  need. 

lireeiation  reserve,  as  conipai'Ki  w  ith  1 - - 

S621.80U  in  UI21.  leaving  available  lor  ^  ness  is  still  backward  in  the  wc.st. 
bond  interest  $].3(i8.21i;.  as  compared  I  Tlie  nsvial  dividends  of  1  "-4  per 
witli  .?!, 318, 762,  or  alioiit  iliree  limes  ,  j.t.pt.  upon  iiotli  classes  of  shares 
llie  reiiiiircmenls.  Operation  ol  the  ^  ^vere  (leclared  for  tlie  (inartcr  ending 
sinking  fund  biouglit  liond  interest  1  ;>,r  luiyalde  on  May  1.  1923. 

reiiniremerits  down  to  .$47().610.  as  1 'ipp  aumial  meeting  of  the  company 
comiiared  witli  .$501.47l(  tlie  previmia  .  .^vill  lie  held  at  llaniillon  on  AVednes- 
yeiir,  leaving  net  oarniugs  of  $!t(i3,-  j  April  25. 


SpeiMHC  com! 
SpcculaiitYii 
Fraud . 


IM»MIMO\  (H  i  .k.\.Vl).4  .VM)  .VKWI'Ol  M)I,.\.M) 


Opel  at  ing- 

N>1 

on 

Sii  ri>lus 

I  iKMiinii 

Oon. 

for  V4'ai‘. 

29. "•  1 1‘7 

S  <>o3,o5)T 

S  ,3.'.6.]||» 

1  ."k!! 

817, 2I2 

:i . 

4«:J.4  4!)* 

*{  ‘*71  7Ki; 

i.Nri.’j,  tor. 

1  0 , 03 

595,661 

l.ooo.fl  Ml 

K> .  2  1 

1.(22,439 

l'.42J).7:>!* 

1  . :»() 

li,(H(l.319 

4,t  It. 585 

I’.'I.O) 

.•|,72S.19I 

20.72 

:;,5X6,3S2 

d.L’.'jn;  i.M* 

U'.21ll.nr.2 

1 2 . 

i.7r.i>.2i  I 

.539.x  1  ( 

ItS.hT.l 

1*08. tins* 

1,(1  Ui.dl  I 

1  j}22.r)i  I 

1 .  ii;: 

567.700 

1.517, 039 

931,713 

4.15 

476.972 

lncomprt<*n<*o  . 

768 

55:» 

$:■. 

,251.707 

$3.181,6(>9 

Ine.xperienco  ...... 

113 

!)7 

438.569 

liBck  of  capital . 

...  1,’229 

81  \ 

11 

.:‘>06,790 

10.233,610 

ITiwiiiat*  credits . 

n2 

42 

:10s. 8.3:3 

281,115 

Fttilurca  ot  others  . 

...  21 

nn 

201,119 

834,040 

lOxtruvagarice  . 

8 

8 

186,120 

34.61  \ 

N. '1:1001 . 

<’ompeliti«Hi.  . . 

. . .  56 

40 

103, 926 

148,158 

...  22 

9 

fJl.TOO 

103,157 

Sprcilic  conditions . . 

.  . .  800 

613 

7, 

,8(V’.:^99 

7.01  7, .587 

Spt  dilation  . 

. . ,  2(> 

18 

350.183 

402,580 

1'  raud . 

...  169 

166 

1 

.113,970 

733,130 

Total . 

_  3,’2t7 

2,395 

81!  :> 

,362.091 

$’23, 408, 241 

.t7.4G6,a7I 
1,(175,100 
2(i,19t>..599 
957.53! 
553,567 
321.54,1 
■136.386 
661.753 
1 3.70  (.'27 1 
1.03.1,008 
3.989.250 


1921  I 
$7. .>.59,013 
863,360 
23.184,379 
678.7;!»  I 
1.635,091 
66,575 
321,704 
196,356 
12.737,007 
(.•23 1,708 
2,639,646 


' —  \vailal)lc  for  pfil.  .and  com.  dividend 

Tile  above  figures  are  taken  from 
lliose  eoiUained  in  llie  usual  prelim-  QU 
iTiai'y  statement  •of  earnings  wliieli  Oil 
are  issm.M  liy  Ilie  directors  before  the 
pampiilet  ri'iiort  is  available.  It  is 
not  expeeled  that  this  latter  will 
iiuiUe  its  ai'pcaraiue  for  anollier  five! 
nr  six  weeks.  Tlie  figures  eoutained 
ill  tile  foregoing.  Iiovvever,  are  those 
vvbicli  will  atuieiir  In  Hie  slalemeui 
ami  may  be  aeeeiiled  as  definite.  SflC, 

'I'lio  full  balance  sheet,  of  course.  ,,,.,,^,'1 
will  not  lie  made  known  until  the  full  '|  pj,. 
report  is  forwarded.  It  is  staled  by  j,,,,', 
the  i>resl(leiit  of  the  eomiiany,  how- 
ever.  that,  the  close  of  1921  work-  p,  p 
ing  capital  was  $10, .553. 483,  iisagaiust 
$0,!M)7,365  for  1!»22,  this  repre.senting  '^.p 


SHARP  INCREASE 
ROGERS’  PROFITS 


$116,003  as  a.gainst  $83,314  lu  the 
previous  year,  an  ini'i'easc  of  $:!2.778. 


and  .Mr.  S.  ,1.  Moore,  the  president 


CANADIAN  RAIL  !F.  N.  BURT  ENDS  i 
GROSS  EARNINGS  <  ACTIVE  YEAR 

_  i  _  vi 

Canadian  railway  gross  earnings  *  I'lic  K.  X.  Hun  (  oinpany,  Kinilied.  | 
(three  roads)  compare  with  the  same  ■  in  the  year  ended  Deceniher  !!l.  1022, 1 
week  a  year  previou.s,  as  follows:  |  e\|ierienced  profits  amounting  to' 
Cnnniiliia  Pucifie  Halinax,  $>21,627,  an  advance  of  .$46,873  over 

AVecU  ^  _  j  t);e  iirov  ious  y  ear.  The  balance  i 

NMv.'r.O,  S.souSod  t.MGd'oo  ^'9'i7er>(‘|*'‘''’l;‘^'“  forward  from  1021  amounted  . 
Dee.  7  .  4.j5;i.P09  ;t.4i)3.c(ui  752.0(ii>  •f$42,b83,  fniin  wliieb  had  to  l>e 


e  >’V]-’ pointed  out,  is  <lue  to  the  -pp,,  ppought  forward  from'  Dec.'  21!  2H24!964  'l634’323 

$356,144  which  was  noces.sary  to  1021  amounttHi  to  $218,47(1  less  $'’04  -  1  L)ec.  31  .  3.014,336  3,763,319 

make  up  the  dividend  refiuircments  pg  additional  taxes,  leaving  $218,171, 1  ,  -  e  1 

for  the  year,  white  the  halance  was  „hieli,  with  profits  of  .$116,003,  gave  Jan  it!  21143^720  l!874!2l6 

expended  in  increase  ol  plant.  $331,268,  subject  to  ilivision.  From  -fa"-  -4-  i.94«.584  1.990.921 

The  statentent  issmed  after  the  jp,,  5,13  gpg  ^as  transferred  to  '  vlsveli  I'sIl^T 

inoetuig  of  the  board  here  this  week  realty  and  plant  reserve,  $78,596  was  Keb.  u.  i;??’:?!!;: 

j»oints  out  that  the  company  has  a  p^id  in  dividends  on  the  i)reforence  21.  i,sii7.040  1.748. GOO 

large  amount  of  securities  on  hand  and  $35,(KH).  was  involved  In  a  i 

and  continues  to  be  in  a  very  strong  payment  to  Canadian  AVm.  A.  Ilogers,  L-ov.  30  3""47.m“2.5“?.ir2"^‘ 
liQUid  position.  Limiied,  re  tlividend  guarantee,  a  7  .  2.161.921  1.8IG.052 

I’resident  Hobson  reported  that  the  t,)tal  of  $220.!iiil,  leaving  a  balance  ?,f’  I’lsl'**? 

outlook  for  business  was  more  en-  $] 07,367.  to  he  carried  forward  ,  oeT  sV'  2  745® 713  -lutum 
couraging  than  at  the  corre.siKindmg  into  the  new  account.  g'ev.. 


:  end 

ed 

1922 

1521 

Increar* 

Nov 

30. 

5.807.000 

4.S9G.OOO 

91  (.000 

Dec 

7  . 

4.)5;i.000 

3.4  03.000 

752.00(.> 

lie,' 

14. 

4.1 1  O.OOO 

.3.811,000 

.302,0(1(1 

Dee 

21  . 

3. 570,0011 

;i. 4  40.000 

130,000 

.1  )ec 

31  . 

6.::2i.ooo 

4,913.000 

408,000 

•Un. 

; 

J.96X, ()()() 

2,4  2l’r,0l)l1 

5  t:’,(i(>(> 

Jan. 

14  * 

2.810,000 

2, 524, 000 

286.000 

.1  a  n 

21 

2,831.000 

2,61  -1,000 

217,000 

.1(1)1 

::i  . 

•1  239,0(10 

:t, 502, 000 

7:47. oOil 

Feb 

7.  . 

2,691.000 

2.7  19.000 

»5S,0(l(| 

l•’l'b 

14. 

2,o39,000 

2.630,000 

♦ni.ooo 

Fc  I) 

21. 

2.506.000 

2,729.000 

223.000 

l''eb. 

28. 

3,001.000 

2,815.000 

186.000 

4  finailian  Natlonul  Rall^var*. 

N’ov. 

30. 

3.781.736 

3,861.732 

•  69.996 

Dec. 

7  . 

2.700.434 

2.634,324 

126,11(1 

l)eo. 

14. 

2,485.839 

2,634,323 

•  148.484 

Dec. 

21. 

2,424.964 

2.634  323 

♦  209.359 

Dec. 

31  . 

3.014,336 

3,763,319 

*>748,983 

1923 

1922 

Jan. 

7  , 

2.207,922 

1,874,216 

333,700 

Jan. 

14. 

2,143,720 

1,874,216 

269.504 

Jan. 

21. 

1,946.384 

1,990,921 

♦  44,337 

Jan. 

31  . 

2.916.314 

2.550.7  46 

35.5.56* 

Feb. 

1,885,611 

1,88.7,607 

2.004 

Feb. 

11! 

1,751,460 

1.8  2  6. 1116 

*74.6t6 

Feb. 

21  . 

1,827.040 

1,748.600 

78,440 

ilcral  taxes  on  1021  earnings  in; 
1922,  leaving  $765. 102  io  l>e  added  to] 
tile  profil.s  for  the  year,  prior  to  i 


»5S,i'(i(i  The  management  transferred  $194,- 
“■“I’oiioi  J’calty  and  plant  reserve  .as 

186.000  I ''kainst  $216,585,  the  previous  year,, 
T*.  I  w  rote  $23,910.  off  patents,  a  sum  I 
almost  identical  with  a  year  ago. 


There  then 


a  total  of 
remained  a 


period  last  year.  His  remarks  on 
the  business  situation  were  essential- 


The  company’s  assets  are  valued  I’rri-’ral 

r  tJ  ■■U»  i'ovl  ....  ,  f  V..I,  Jan  .14.  1.949,862  1,666,694 


at  .$4,782,608,  an  increase  of  slightly 


ly  the  same  us  those  he  made  at  Tor-  ,pj^„  jso  poo.  Lhptld  assets  are 

onto  last  week.  He  says  that  Imsi- '  i,jjrpe,-  j,(  $:.>,i'20,(H9. 


Jan.  21  .$1,848, i:>4  $1.75.5,834 
.tun.  ;!l  .  2,991,143  2.187,710 

I'Vb.  ;  .  1.915.113  1.906.306 


forward  to  1923.  I 

.  The  balance  sheet  indicates  the  I 


♦  181,217  j  to  $1,557,300  an  the  Immediate  Hah- | 
378,  (13  '  "Hies  were  $236,036,  leaving  net  i 
345.869  working  capital  of  $1,321,264,  ample  > 
to  handle  the  excellent  business  that ' 
343.679  I  being  secured.  j 

404.:.,->2  !  Kel).  14.  1.907.7;i3  1.941,996  •33  3 '.J  i 

283,168  l't-t>.  21.  1.855.825  2.050.012  l!i4  '17l 

92.62(1  I  F,,l,.  28.  2.263.803  1.76((.9I3  .■.(i2  8yoi 

502. 103  I - 

9,loT  •  -.Sigtiifif.'i  deoisasc. 


A  Splendid  Business  Man’s  Investment 

Yielding  8fo 

We  own  and  offer 

$500,000 

being  the  balance  oE  an  iscue  of  $1,600,000. 

DUPUIS  FRERES,LIMITEE 

Founded  1868. 

8%  Cumulative  Sinking  Fund  Preferred  Stock 

Callable  on  or  before  Aug.  15,  1936,  at  $110. 

The  aleady  growth  and  expan.sion  of  Mont-  j  J)q  yQH  ktlOW 


The  steady  growth  and  expan.sion  of  Mont¬ 
real's  big  F'rench  Departmental  Store  rcflect.s 
the  found  foundation  on  which  the  bu.4liieas  has 


been  buib. 

^  ear. 

Sale*. 

I  <1  I  1  . 

.  $  493.012 

1912 . 

.  857.447 

1913 . 

.  1,206.938 

1914 . 

.  1.277.336 

1913 . 

.  1.413. 513 

1916 . 

.  .  .  ..  1,727,907 

1917 . 

.  2,167,913 

1918 . 

.  2,229,903 

1919 . 

.  2,651.662 

1920 . 

.  3,729.118 

1921 . 

.  4,059,123 

that  two-thirds  of  Montre-al  s  pupull 
tion  is  French  ? 


For  the  eleven-month  period  ending  Dec.  31, 
1922.  net  earnings,  after  dividend  payment, 
were  $  I  56,000. 

At  no  time  during  the  past  6  years  have  earn> 
ingff  be  en  less  than  2  times  preferred  dividend 
requirements. 

There  are  no  Bonds  outstanding  and  no  Bonds 
can  be  issued  without  the  coinsent  of  two-thirds 
of  preferred  shareholders. 


We  strongly  recommend  this  as  a  safe  investment 

PRICE:  PAR  ($100.  PER  SHARE) 

Tlie  price  will  be  increased  to  $102.  per  share,  effective  March  20th.  If  50U 
wish  to  take  advantage  of  the  opportunity  before  the  new  price  goes  into  effect,  we 
suggest  that  you  write  at  once  for  full  particulars. 

Vtersain©#Fi<lricair© 


MONTRE.XL  OL  E  BEG 

HEAD  OFFICE: 
Versailles  Bldg.,  Montreal. 


OTTAWA 


Tel.:  .M.  7030 


Kindly  send  me  full  particulars  regarding  the  8'<  Preferred  Stock  of  Dqpuis  Frercs  Lirnitee. 
This  places  me  under  no  obligation. 

Name  .  Address  . 


The  Molybdenum  Steel  Car 

In  proportion  to  it.s  cost  and  quality  the  Wills  Sainte  Claire  automobile 
is  supposed  to  be  the  finest  car  manufactured  on  this  continent. 

In  this  car  is  embodied  the  experience  of  one  of  the  greatest  automobile 
engineers  in  America,  if  not  in  the  world,  Mr.  C.  H.  W'ills. 

For  sixteen  years  Mr.  W'ills  co-operated  with  Mr.  Henry  Ford  in  the 
manufacture  of  the  Ford  car. 

Every  Ford  model  made  between  1903  and  1919  weis  designed  b}’  Mr. 
Wills. 

When  Mr.  Wills  severed  his  connection  with  Mr.  Ford,  he  decided  that 
he  would  build  the  finest  car  that  human  ingenuity  could  design  and  con¬ 
struct. 

With  his  extensive  experience  in  the  automotive  industry,  he  was  con¬ 
vinced  that  molybdenum  steel  was  the  best  material  and  that  he  would  build 
\’s  car  with  it. 

Although  Mr.  Wells  had  previousjy  used  molybdenum  steel  in  certain 
parts  of  the  Ford  automobile,  he  felt  sure  that  a  car  constructed  of  molyb¬ 
denum  steel  would  surpass  all  other  makes  of  cars. 

To  further  convince  himself  that  molybdenum  steel  was  superior  to  all 
other  alloy  steels  it  was  put  to  every  possible  test. 

Every  test  proved  molybdenum  steel  to  be  superior  in  strength,  tough¬ 
ness.  lightness  and  resiliency  to  all  other  alloy  steels  y^et  discovered.  Since 
its  introduction,  the  W'^ills  Sainte  Claire  car  has  stood  up  against  every  con¬ 
ceivable  test  to  which  a  car  could  be  subjected. 

Leading  metallurgists  freely  admit  that  the  introduction  of  molybdenum 
as  an  alloy  will,  within  a  short  time,  be  in  general  use  bji^  steel  makers. 

This  will  mean  an  enormous  demand  for  molybdenite. 

The  Molybdenite  Reduction  Company,  Limited,  has  the  ore  deposits  to 
meet  this  demand,  but  they’  must  put  the  molybdenite  ore  in  the  form  of 
concentrates. 

To  do  this,  the  property  must  be  put  in  full  operation  as  soon  as  pos¬ 
sible,  as  a  sufficient  demand  now  exists  to  dispose  of  a  capacity  production. 

The  Company  already  has  the  raw  material  in  the  shape  of  39  veins, 
stripped  and  test-pitted,  with  a  shaft  dovxTt  45  feet,  all  shoAving  good  values. 

The  Eureka  property  of  the  Mol)'bdenite  Reduction  Co.  is  unusually 
rich  in  Molybdenite  ore. 

Compared  with  the  mines  in  the  United  States,  .Australia  and  Norwax', 
which  are  said  to  yield  1  -4  to  3-4  of  Hr  of  Molybdenite,  or  5  to  1  5  pounds 
to  the  ton,  the  Eureka  ore  is  estimated  to  be  carrying  2^  c  or  40  pounds  to 
the  ton — the  purest  moly’bdenite  ore  so  far  discovered,  as  it  i.s  not  associated 
or  combined  with  any  other  sulphide. 

To  supply  the  necessary  mining  machinery,  Io  jurlher  develop  the 
property,  to  erect  the  buildings  needed,  and  meet  other  requirements  of 
the  Company,  /  am  now  offering  20,000  shares  of  8%  Preferred  Curnu- 
lative  Slocl^,  at  $10.00  (par  Value)  per  share. 

To  maJ^e  this  offering  specially  ailracUve,  with  every  share  of  PrC' 
ferred  Stocl^,  the  Company  is  giving  free  two  shares  of  Common  Stocl^,  a 
total  of  $30.00  par  value  for  $10.00. 

If  you  want  any  further  information  about  this  property,  I  shall  be  glad 
to  give  you  full  pau’ticulars  if  you  will  fill  in  the  form  below. 

E.  RANGER 

investmen  t  Broker 

52  St.  James  St.,  Mon'treal.  Main  8591-8592 


E.  nANGER.  r>ate . 

B2  St.  Jjimes  Street.  Montrrni. 

(  Without  obligation  on  my  part,  please  .send  me  pF-rtlcular";  of  llie  property  o7  t’jc 
Molybdenite  Reduotion  Coniiiany,  I.imited. 


Please  make  all  cheques  or  money  orders  payable 
io  the  Prudential  Trust  Company,  Limiied 
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R^mernhrr  —  in>f  onr** 

mnd**  nrr  not  nrri*^-«i  II.t  ind^'f- 
iiiilfl.T  K\pf»rt  finun*  h 

rinl  urc  '■ 

^<jnipp»*d  lo  ci>«‘  TOM  ma.T 
jOM  from  tinnurial  *1 


St#ru]  iJH  vour  fjiquiriri». 

HANSON  BROS. 

jhoBSdnen^  Stcujiites 

IbO 'St  Jane*  St  65S»rk»5t.' 

rioiureal 


We  Offer 

DOMINION 

STORES.  LTD. 

«  iminlatlvr  fla«5  "A" 
rrefrrn»d  SliHrr«« 

I'llte:  100.00.  Carrying  « 

Zo'c  nonii«  of  OmoioB 
Stock. 

T^!15 

distributor  of  Biof'’tie9 
Ir.  f'anada.  op'^raiinc  100  stoi'V. 
Plans  call  tor  over  oO  stores 
in  JOr,. 

bales  in  1021:  increaseti  over  ♦. 
V«r  c»nt.,  and  e»min*s  o\f*T  T2 
per  cent. 

Piv  itb''!i'ls  paid  resuiariy  on 
preferred  shares,  and  commoD 
no  V  pavini;  pe  r  year. 

Chain  stores  hnvr  proven  an 
rare  ptloiiKlb  profitable  in\  esl- 
TKnt.  and  we  strongly  recom- 
mrnd  tInSA  scitintie.^. 

A  special  .:in:ulai  v.e  Lave  prr- 
X-eied  ulU  be  niailect  upon  le- 

QUeSt. 


HousserWoo&co. 

INVESTMENT  BANKERS 

io  n  King  St-  E*Toronto 


'  BI.ACh  l.thi;  tsRKsroS 
KtFMVAY. 

,  11  1//  ;ini’  l.iii'll’j  fjifr  in’’  infoniin- 

I  /ion  '.■oijiroiyio  Hlot  U  f.ohr  A.shrutos 
I  Inroivr  Huvds,  an'l  if  Soo  Railtr<iy  m 
I  likrln  lo  p'ly  o.  difi/tri’rf  thi»  romino 
.April.  —  if.  Ifi  nnninn.'ord,  ijiir. 

I  Ansivor:  —  RIark  Lake  Ashestos 
^  inooinp  bonds  have  not  been  doins: 

I  muf.h  recontt>'.  owins:  to  tlie  decided 
1  setbaf'k  in  the  asbestos  industry  in  th» 

I  last  few  xears.  These  arc  now  quoted 
'  around  19.  .1.  A.  .facohs.  the  prominent 
asbestos  man,  who  is  now  in  control 
,  of  the  company,  has  had  considerable 
cxpcri-ence  and  if  there  is  any  c'hance 
:  of  a  return  to  normal  conditions  the 
company  should  be  able  to  do  much 
I  and  the  price  of  the  securities  is  so 
low  it  would  he  hardly  worth  while 
I  saerlficmg  them. 

I  It  IS  impos.sible  at  the  moment  to 
determine  whether  dividends  on  Soo 
:  ftailwav-  common  win  be  paid  or  rot.  [ 
^  The  la.st  declaration  was  contested  by 
i  holders  of  the  preferred  stock,  and  the 
mat  ter  is  now  beinst  threshed  out  in 
the  rouris.  It  is  contended  bj'  the 
1  preferred  shareholders  that  the  com- 
j  pany's  earnings  were  not  sufficient  to 
.  warrant  a  payment  on  the  common. 

I  while  holders  of  the  .iunior  security 
I  claim  there  wa-s  a  sufficient  surplus 
built  up  to  allow  of  a  distribution  to 
'  them.  The  stock  i.s  presently  quoted 
!  aiound  71  and  the  company  has  been 
j  repiinmg  a  considerable  improvement 
in  earnings  in  the  last  few  months 


I'liii'h  the  tleneral  Klectiic  t'onit>an\ 
of  th"  I'nited  States  would  take  over 
the  I'anadian  ccmipani'.  In  this  case 
there  might  be  an  opportunity  for 
appreciation  in  \alue.  The  compan.v 

IS  now  paying  a  dividend  of  r,  per  i  p,„  j,  for  a  long  pull 

<  ent,.  this  distnhution  having  been  j  _ 

reduced  from  S  tier  cent,  during  the 
past  year. 

In  regard  to  w  hat  you  should  do. 
this  is  something  you  would  hai'c  to 
decide  for  >ourself.  but  if  you  think 
instead  of  taking  Teck-Hughes  you 
might  consider  the  possibilities  of 
Brazilian  Traction,  it  seems  to  !■«>  a 
good  .speculative  issue,  loti  might 
also  like  to  have  a  little  fhinadiaii 
Consolidated  Smelters,  par  value  $25. 
selling  at  27.  It  should  go  on  a  divi¬ 
dend  basis  in  the  next  six  months. 

This  stock  should  give  a  good  account 
of  itself  during  the  next  few  years. 


a  companj  which  has  not  begun  cipcr- 
ations  it  sold  tip  rapidl.v  when  it  i  ross- 
ed  the  35  mark,  but  if  there  is  aiiv  re- 
ee.'sion  front  this  level  it  would  hkelc- 
be  advantageous  to  take  some  of  it 


An.AM  ir  SI  GAR  AM»  B.l  .S.  2M> 
PRKK. 

wnitrr 


j  Tour  ocfiicr  on  the  lolhnrin 
I  would  be  preotlfi  npprrrinted: 

I  T  nm  holding  35  shores  of  Allontie 
I  Supur  at  2S.  Have  been  hotdina  this 
I  stock  foe  quite  n  period,  as  s  .sp. 
fion.  Would  itoii  alvise  nw  to  sett  at  the 
present  price,  or  is  there  prnspevis  of 
this  stoek  at  least  touchinp  2Sf 

.4m  also  hotdiup  li.K.S.  2nd  prrt..  ;n 
shares  at  .31.  What  is  pour  opiniau 
of  this  stork  .for  o  spreutntion  T  Is 
there  prospects  of  same  siettin.a  hack 
to  31,  su  n.s  to  alloir  me  a  clear  outlet. 

I  shall  appreciate  your  advice  rr-  | 
pardina  above  and  fhaiik  you  in  o/f- j 


MERIT RT  >nLl.S— PAfTITt  ItlRT 
BOMIS,  KTC. 

/  «m  a  subscriber  and  constant 
reader  of  the  Times  and  trill  be  pleased 
to  hare  you  ansieer  the  questions  be- 
low  for  me. 

1.  Where  would  you  place  Afontreai 
Insuranrr  f.'j-rhaitpe  Buildinp,  First 
Vorlpapc.  6  1-2  .serial  coupon  hottds,  ]  come  so  much  easier 


PIRI.II  rriLITl  MOI  K.S 

f  have  I  vouph  of  thousand  dotta.rs 
uhich  I  would  like  to  pul  infa  some 
pood  stin  k  whu.  h  icoutd  offer  pood 
prosperfs  of  increase  p,  milue.  Would 
you  recommend  a  few  of  the  lower- 
priced  publiv  utilities,  as  they  seean  to 
me  to  pile  promise  of  pood  specula - 
live  possihilitir.s  over  the  ne.Tl  few 
yearsr—li.lI.M'..  Cobuvrg..  Oaf. 

Would  ch  aw  your  attention  to  a  pub. 
lie  utility  slcn  k  like  BrazEian  Traedion. 
which  is  jiacing  4  per  cent,  on  par  and  I 
selling  around  51.  at  which  price  it 
yield.*  dose  to  S  per  cent.  It  should 
have  a  good  chance  for  appreciatlcm  in 
talue  to  around  the  70  level  during  the 
next  few  years  and  in  the  meantime 
.von  would  be  gelling  a  ve.rj  nice  re¬ 
turn  on  your  in've.stmcn't.  There  is 
also  Winnipeg  KIcrtrtc,  whicdi  is  work¬ 
ing  itself  Into  a  very'  strong  poeitlon 
and  the  conMnon  stock  is  aelJlng 
around  .17.  If  does  not  Uwk  a.sthougli 
Winnipeg  Klectrlc  would  get'  on  n  di- 


PROFIT4BLE 
Investments  in 
British  Columbia 

Rritisli  I  oliinihifl  offers  niaiiv 
opportiiiiities  fur  safe  conser- 
vafive  iiiicl  profilaMe  iiivesf* 
ineiil  in  iminieiiMil  or  proviii. 
rial  Iioiiils,  c-itj  or  farm  inorl* 
gages  and  lensahle  liiisiiie<s 
and  residential  properties. Init 
foui|i.e1  -houltl  be  taken  with 
IIS  or  other  old  fstahlislied 
finaoeial  inslitiiiiojis. 

Wr  Hfp  gLirt  f<»  rrndfv  in 
rir)M«ri4^nt  rAport^  upon  rim  h 
iii»  nnvirbnrf  in 

r-riM-'h 

PEMBERTON  &  SON 

Firujnt  lot  .Spent.!. 
fadfir  *Jolldiiis-  '.ancoaerr,  B(. 

Alicnts  for 

TR’ooil,  Gundy  A  Go. 

forootn  Monfrrnl.  Winnipeg, 

Vpw  >ork,  Lcadrtn. 


Ql  ERFf  RAEMVAT. 

I  hold  the  follou'inp  securities:  Que- 
j  brx  PaHiepy  hnvpht  at  26  3-4.  Is  it 
i  worth  holding  Bholl  [  pain  by  loait- 
I  trig  t  —  Veritas.  .^1  on  treat. 
j  .\nswcr;  —  Qu«l'>ec  Railway  stock 
I  is  now  quoted  around  22  to  23.  In  a 
I  market  like  the  present  It  would  seem 
j  to  be  advantageous  to  hold  lather 
‘  than  dispose  of  it  around  current 
’  pnecs.  There  is  a  decidedly  better 
I  market  for  public  utility  issues  and 
i  it  IS  felt  that  the  forthcwnlng  leport 
of  Quebec.  Railway  is  likely  to  be  more 
favorable  than  any  that  have  yet  been 
issued.  It  is  a  low  pneed  public  util¬ 
ity'  .stock  and  would  not  take  much 
buying  to  carry  it  well  above  the 
I  price  you  paid  for  it.  The  market 
I  .shows  signa  of  broadening  out  and  in 
an.\  genera!  improvement  Quebec  Rail¬ 
way  should  get  some  attention,  which 
would  result  in  higher  prices  being 
quoted  for  it. 


in  romparison  with  iferrury  Mills  6  1-2 
bonds  "  Ppi-ifir  Burt  bonds  or  the  best 
municipal  bonds  *  In  what  order 
would  these  stand  os  destra.bir  invest- 
ments  ' 

2.  Wh.it  u'ould  be  Ifr  best  buy  out¬ 
side  of  Victory  [jonns.  lehwh  arc  naic 
so  hiph.  for  .safe  investnurnt  f  —  f.'ii- 
quircr.  Bt.  .Marys.  Out. 

Answer: — Would  place  the  Mercury 
Mills  6  1-2  per  cent,  bonds  at  the 
head  of  your  list.  Tins  would  he 
follc'wed  by  Pacific  Hurt  and  Montreal 
Insurance  Kxchange  Building. 

The  teason  for  our  taking  them  iii 
this  order  is  that  the  .Mercury  Mills 
ha\e  establi.shcd  their  ablbt.c  to  earn 
their  bond  interest  man.c  times  over 
and  hace  built  up  a  business  which 
has  shoern  good  earnings  in  Ic.ss  actn  e 
periods,  as  well  as  in  more  prosperous 
times. 

Pacific  Burt  is  also  a  good  indii.strlal 
isRue.  the  company  having  worked 


I'tncc  mraiitimc.- — ,I.P..  Montreal.  ... 

I  videitd  basis  until  around  1925,  but  be- 
Aiiswei  :— General  conditions  of  the  |  fore  that  time  U  should  .gradually  In- 
niarket  would  indicate  a  po.ssibibty  of  crease  in  value  and  is  already  in  an 
higher  prices  throughout  the  list.  Thi-s  '  estalAished  posltton.  chi  this  account, 
due  to  the  fac  t  that  money  ha.s  he- j  if  you  have  a  fair  amrmrd  available  for 
and  there  is  a  [  investment,  you  could  sjiread  itaround 


feeling  that  most  companies  .are  now  I  a  hit,  to  afford  yoti  a  botetr  chance  for 


operating  on  a  more  satisfactory  liasla. 
In  the  case  of  the  two  sloitk*  you  have 
there  are  speoiaj  reasons  which  would 
indicate  the  possibility  of  their  selling 
higher. 

Atlantic  i^ugnr  will  have  much  more 
favorable  i  oniiitioiis  for  some  time  to 
come.  This  Is  due  to  the  very  much 
improved  market  for  raw  sugar  and 
the  fact  that  owing  to  its  large  pur- 
I'ha.ses  it  must  have  a  great  deal  of 
sugar  under  contrart  on  which  u  will 
obtain  the  benefit  of  this  apptenation 
in  value.  There  has  evidently  been  a 
conaideral>le  accumulation  of  .Atlantic 
Sugar  slock  for  some  time  past  and  as 
the  fiscal  year  of  the  company  pro¬ 
gresses  it  would  not  l>e  suiTfising  to 
see  some  special  effort  made  to  have 
the  stock  reflect  the  general  Improve¬ 
ment  in  the  sugar  industry. 

As  regards  British  Empire  Steel  2nd 


prcifit.  as  also 
dencl  retTTm. 


a  po.ssible  better  dlvi- 


Vt  (inl  lire  yeiir  Stocks  paying  yonf 
<  nnsult  with  o.*  regiirrtlng  .sour 
l«,rstmc‘nts  on  no  exc'tiunge  hosts. 

Pnidi'nlial  Securities  I  orporatiun. 

:|ill-:in2  4:4  St.  Sacrament  street 
Trl.Maln  jsin  .Montreal 


NSW  0|i:'F'eRING 

isf  Mi»i ic.-ic**  sinking  Fimd  Gnirt 
U  tniiw  fJiitf'iJ  I !{<».  If>22.  niH- 
tiirin^  I >r<Tni?»**r  .''ft,  1912.  of 

“The  New  Sydney  Limited” 

f»  rr-pi-ffif  ITnlPl  Lf'infi; 


Vvlvi 


’opnialior 

rnjo.YffJ 


■  I’i'r  nnci  Inferest  wjih 
.‘tfr'  .sluck  Itoniis, 


STAND.ARD  BO.NI)  fORPOR.ATION, 

IJmlfctl 

MiirUinir  1  rii^r  BItIp..  HAMFW. 


tECL’RlTY-THtN  PROFIT 

A.  ANGUS  MACDONALD  &t0. 

C.  P.  R.  BLIHi.  TORONTO 

Adel.  526S 


sPECl.MiziyG  IS  hi(;h- 
(fRADE  SECVRITIES 


I’KOSPECTS  FOR  .L\  INTESTMEN T 

I  aw  takinp  the  liberty  of  trritina 
uau  and  suhmitfina  the  folloiring  list 
and  ivmilri  like  your  advice  on  the 
same.  J  have  $1,000.00  th/jl  I  wish  la 
ini-est  and  am  submittinp  the  fnllaiv- 
ina  propositions  to  yap: 

First  that  1  buy  jl)0  shares  of  Teck- 
llliches  ai'd  ho  shares  pf  Mutual  fUl 
Brronri  that  t  buy  10  shares  nf  Can¬ 
adian  l,OCOinntirr  Pfd. 

Tlcrd  that  I  buy  10  shaies  "f  Can¬ 
adian  CerrraJ  I'lerfric.  Would  you 
give  me  the  posilton  o'  Trek- Hiiolies 
os  records  dei'rtopmrnt .  dividends  and 
earnings  “ 

What  diiiderd  dors  Mutual  O’l  pan 
and  irh'jt  arc  its  po.ss.hilitirs  ni  rr  ii 
period  of  tu  n  or  three  years  f 

What  it  irrona  unlh  c.  c,.  I  tertrir 
that  It  is  .srihnn  at  Us  present  pro'  " 

It  hi.'-h  nf  fhesr  do  you  cov.sider  the 
h'  Sl  T  I  have  a  lew  thousand  ini'esleii 
in  Bonds  aid  .Ifrirfaaaes  a  n.d  am 
'in.rious  lo  try  .soniething  rl.se.’  ■-  It 
II.V.  Fort  WiViam. 

.Answer:  In  the  bsi  you  .iiubniit 

you  aic  dividing  your  iii'cvitmcnt  lo  n 
certain  fxtent  .amoiig  spf'ulati 
issues  and  mere  atfracljve  special 
issues.  Teck  Hughes  is  a  .speculative 
prospect  wbi<  h  up  to  the  present  has 
given  a  good  account  of  itself  and 
there  are  fair  <  hnners  <.if  it  becoming 
a  ml  mine,  it  i«  selling  pretty  high 
fo:-  a  iirosiirct,  hut  on  the  other  hand 
»he  progress  made  indicates  that  there 
is  a  good  c  hance  of  it  <  oming  througli 
and  gelling  on  a  producing  and  div  i- 
!  dend  basi.s. 

Mutual  ibl  IS  a  comp.any  which 
operates  in  the  M'yoming  dl.strict.  The 
I  par  va.lue  is  $.')  and  it  is  selling  around 
Hi.  It  pays  10  per  cent,  on  par  and 
the  yield  is  onlv  abnuf  3  1-2  per  cent 
The  ownership  is  vested  in  some  of  the 
iiiteresls  i  onnected  with  the  Standard 
Oil  comp.anirs.  There  is  not  much  in 
It  In  the  war  of  dividends,  but  in  the 
past  year  it  has  rounded  out  its  under¬ 
taking,*  ’intll  it  is  a  complete  unit  of 
operation  from  well  to  dlstnhufor  and 
interepi.s  who  are  close  to  it  figure  that 
in  tbe  next  few  year.*  it  has  enormouf 
po.ssibilities  for  expansion.  The  policy 
of  buyers  of  this  class  of  stock  is 
to  wait  for  .*tork  dividends,  rather 
ih.an  to  depend  on  their  cash  divi¬ 
dends. 

purcha.se  of  Canadian  T.,ocomotive 
preferred  around  present  prices  should 
I  prove  attractive,  as  the  Canadian  rail- 
I  ways  must  come  into  the  market  for 
I  iocomotivea  and  this  company,  under 
:  any  thing  like  normal  c-onditions,  has 
I  always  show  n  its  ability  to  earn  good 
1  dividends  on  the  common,  even  after 
'  allovving  fot  its  preferred  require- 
j  men  I.s. 

r  anadi.sn  ticneral  Electric  i  eccntly 
had  an  adva.nco  of  19  points,  but  the 
president  of  fho  company  stated  there 
vva.s  no  spec’.al  reason  for  it.  In  .some 
quarters  there  has  been  a  feeling  that 
there  is  always  a  chance  of  a  deal  by 


Inquire  Before  Buying 

Among  thousands  of  inquiries  that  are  sent 
in  and  are  handled  in  a  year  in  this  Depart¬ 
ment.  a  large  proportion  concern  investments 
actually  made  by  the  subscriber.  In  such 
cases  it  is  often  difficult  to  give  advice  that 
will  be  in  the  best  interests  of  the  writer,  as 
he  may  be  loaded  up  already  with  undesirable 
investments.  Many  times  the  decision  as  to 
whether  he  should  let  go  at  once  or  await  a 
possible  return  in  market  value,  becomes  to  a 
great  extent  a  speculative  matter. 

We  would  urge  on  our  readers,  as  much  <*.s  , 
possible,  to  send  in  their  inquiries  when  the>' 
are  contemplating  a  purchase.  This  might 
enable  us  to  deter  you  from  investing  in  .i 
security  that  may  have  an  inherent  w’eakness. 


S.  TV.  STRAI  S  &  AM). 

n  reader  of  iiour  paper  feir  paat 
three  years.  I  mould  like  you  to  lef  rne 
know  bji  rotiirn  ninil  if  you  consider 
B.  U  .  Blonusi  t  Co.  reliable  firm  and 
also  It  you  consider  their  Mortpage 
Bond  on  Insurnce  F.rchange  Build¬ 
ing  a  'ir.si -r!as.s  ini  estment.  as  /  am  ; 
eonsidcrino  the  exchange  of  Sl.OflO  in  i 
bntid.s  Porto  Ttico  Bi/s  (Isf  mtgr.i  I 
hose  far  j  hand  on  a-hore  building. 

W.  T.Il..  Gmm.sby.  Out.  '■ 

•Apsw-er  The  firm  of  SHrausj  A  Co 
hav  <•  n  vci  y  high  .standing  in  the  I'liil 
ed  States  They  have  operated  for 
over  thirty  yenrs  .and  make  the  claim 
that  no  investor  has  ever  lost  a  dollar 
with  them  Wo  iindfrstand  tJhcy  hav  e 
now  grown  uito  'airh  a  strong  orga.u 
Ir.ntlon  and  operate  so  many  buildings 
that  they  are  able  to  take  rare  of  any 
v>nr  of  them  during  the  period  of  con¬ 
struction  and  (.an  (opitilize  the  inter- 
esi  on  il  w  lute  It  may  not  be.  .actually  , 
earned.  They  liavi'  hern  very  effi¬ 
cient  in  this  line  of  b’isine.s.s  and  theii 
bond  issues  are  always  .safeguarded  by  | 
their  leg-il  advisors  in  a  way  whicti 
places  them  in  the  sirongcs!  iiositioiii 
possible.  ! 

The  comrany  i.s  now  operating  in 
Canada  with  a  Canadian  office  in  To¬ 
ronto.  Th-  new  lug  Insurance  lix- 
chniige  Miiilding  in  .Montreal,  how¬ 
ever,  was  evid.-ntly  financed  and  taken 
ca-e  of  i>y  the  New  York  office.  Th' 
whole  organi/ation  is  rated  as  a  siront; 
one  and  ha*  Initlt  np  a  very  large  cli- 
enlch  througli  the  I  nited  States 


•list  and  its  annual  meeting  I.s  sched¬ 
uled  for  the  third  Tuesday  in  March. 
The  direvetors  wdll  shortly  meet  In 
Montre.al  In  anticipation  of  passing 
the  annual  report  lo  he  submitted  at 
the  annual  meeting.  They  will  then 
have  before  them  the  figure,*  for  the 
entire  year  and  wall  tiosdbly  decide 
whether  the  time  has  come  when  the 
company  could  resume  dividends  on 
the  common  stock. 

At  the  time  of  the  meeting  in  .Vo- 
vember  last  it  was  thought  there  would 
be  a  dividend  for  the  la.st  quarter  of 
1922.  Xo  such  acUon  was  taken  at  i 
that  time.  In  many'  quarters,  how¬ 
ever.  it  was  felt  that  the  directors 
might  easily  have  declared  the  divi¬ 
dend.  Since  then  conditions  in  the 
metal  in.arkeus  have  invproved. 

■At  present  there  is  no  way  of  deter¬ 
mining  whether  the  directors  will  de¬ 
clare  a  dividend  payable  April  let  for 
the  first  quarter  of  the  year  or  wait 
until  general  conditions  are  more  set¬ 
tled  before  embarking  on  a  dividend 
distribution.  •  It  must  be  admitted 
their  action  ao  far  ha«  been  a  great 
disappointment,  more  especially  in 
view  of  the  iveroai'ks  made  by  Mr.  AA'ar- 
ren,  the  general  mwiiager  of  the  com-j 
any  at  the  time  of  the  last  atiriu.nl  i 
meeting.  This  atatement,  howev  «r. ! 
should  have  the  effect  of  their  making  j 
n  dist.ribulion  on  the  stix’k  .ius:  as  soo, i  j 
as  It  1s  possible  tor  the  company  to| 
do  so.  I 


The  Accurate 
Appraisal  of 
A  Security 

requires  the  most  search¬ 
ing  and  critical  examina¬ 
tion  by  a  staff  of  experts. 

When  you  get  the  advice 
of  the  National  City  Com¬ 
pany,  it  is  not  the  advice 
of  one  person,  but  the 
composite  opinion  of  an 
organization,  with  110 
years  of  financial  back¬ 
ground. 

IVc  are  pleased  fo  give 
this  advice  at  any  time. 

The  National  City  Company 

Limited 

74  Notre  Dam*  St.  W..  MONTREAL 
Tel.  Main  6493 
10  King  St.  Eaat.  TORONTO 

Tel.  Main  6120  197 


V 


WINDSOR  HOTEL  Ltd, 

S'/ifo 


FIRST 

MORTGAGE 


Yo  BOWS 


Assets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  times  bond  interest 
requirements. 

At  100  and  Accrued  Interest. 

YIELD 

J.  M.  ROBINSON  &  SONS  LIMITED 

Fredericton,  Moncton,  St.  John. 


it.-clf  into  very  rirnng  financial  shape 
In  the  rase  of  the  Montreal  Insurance 
B’lildmg  ITrert  Mortgage  bonds,  these 
represent  a  new  undertaking  and  it 
has  not  yet  proved  its  a.billly  tin  earn 
its  interest.  It  is.  however,  sponsoreil 
by  a  good  concern,  Strauss  and  Com¬ 
pany.  who  f/wn  sfi  many  buildings  that 
they  undertake  to  pay  intere.*t  on 
bonds  during  the  period  when  a  b’lild- 
ing  is  Iwmg  built  or  developed 

The  yield  on  these  better  (lass  of 
industrial  bonds  makes  them  more 


I  4>AmA>  r4l*ERllOAIU»  TO.  - 
MONT.  TRAM  l*ERr.  HER.  , 

.•Some  lime  ogo  I  i.ni'ested  aonp '! 
ninneii  (M  ('arsdian  Pnperhoard  7  per  | 
rent,  hands  ovd  as  /  do  not  see  thi.s 
srriirih/  quoted.  I  icniiJn  like  to  /.'tioir  I 
if  you  consider  thj  inrr.stnu  n1  sound, 
also  it  the  campanil  is  yell  niaiiaac’l 
and  hcc.n  rniiinnp  for  .some  time  j 

I  am  Hunk  iniT  of  hiiyina  some  .Moni-l 
rea.l  ’!  rnmu'ays  !>  per  cent.  FrrprfunI 
JIrbriilurrs  and  would  ask.  you  to  let 
me  knon  it  you  think  these  are  all: 
i  right. — ,lf..I/  ,  Braudnn.  Mna. 

Answer  -  4  anmlian  ruperboai rt  <'o.  j 
I  has  bw  11  well  established  for  n  niitn- 
i  tier  of  y-ea.rs.  It  rcpiesents  .an  ani.'il-l 
j  gnma.tioti  of  conipanir-s  w  lii'  h  previous-  j 
I  1.'  had  been  in  operation  for  some  t.mie  ' 


t'reference.  there  .are  al.sn  develop 
ments  vi  hich  should  i  es-idt  in  it  .sell 

mg  considerably  higlie,  th.an  current  j  i,qd  ,|,p  ,,e()p|e  w  ho  are  at  the  head 

At  the  tune  there  vv.a.s  talk  I  n  arc  prip'lic.aj  p,aper  men.  AVith  the! 
interests  Ioitiuik  the  company  j  that  ba..s  come  in  lb*' 

this  stock  .seemed  liradf  d  for  the  40  j  ,  ompany  stiould 

mark.  Since  lhat  time  ,,  has  .stumped  '  „  i„,i,  i  ..ppm  tiinity  to  add  to  its  | 

i«rk  to  around  25  laitterly  .  ' here  |  .  ondnions  m  the  tra.ic  j 

has  been  a  marked  ,1  m  ovement  in  hr,i h  I  ^1111.  b  Is'tler  than  they  I 


lea-els 
of  Tie 


the  steel  and  eoal  tra/h  and  generally 
.speaking  the  earnings  of  the  company 
mii.st  be  very  miicli  larger  than  wa,.s 
the  .-asc  In  the  previous  year.  There 


attractive  for  a  person  wdao  has  to  ha*  already  been  some  improvement 


.\rc  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  "!•  inniicial  Times.’'  Nlontreal. 

'  Mhinkof  purcbaMngl  the  follow  ing  Securities: 
ricate  gite  me  vour  opinion  free  of  charge  regarding  same. 

Purcfuuing  Price 

Same  of  Ettqu  ret . 

.\ddre.s.s  . 

Som  de  plume . 7 . 

I  he  Replies  will  bo  published  in  The  E'inancial  Times,  under 
the  iKini  de  plume  not  the  name  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

-  Crvs.s  out  line  not  desired. 


look  for  a  fsjr  return  on  the  1n\e.st 
mont  For  the  number  of  municipal 
Issues  in  I'anada  the  amount  of  corpo. 
ration  buying  has  been  so  largre  that 
they  are  somewhat  out  of  the  rangi* 
of  the  private  Im-eBtor.  who  must  of 
necessity  g*’  an  issue  which  Is  In  a 
strong  7>08ition  aivi  gives  a  fair  re¬ 
turn.  in  order  to  offset  in  part  Ihe 
increased  cost  of  living 


MT.  MAERKT  POWER  (0. 

Would  1/01/  6c  kind  enough  ia  awe 
me  your  opinion  on  Bt.  Matirier  Pow- 
crT  This  is  the  stock  recently  distri¬ 
buted  by  ,Shnw>iniaan  W.  A  P.  Co.  Is 
not  St.  Maurice  starfino  off  about  on 
the  same  basis  as  [ ei.u re n tide  Power 
did  inhen  organuadT  Do  you  not  think 
th.at  Bt.  Mauriee  Power  iioyJd  be  a 
aood  buy  far  a  stoek  to  piH  auAiy  and 
hold! 

t  am  a  subseriber  lo  your  payer  and 
hare  been  for  several  ue.ars.  —  R.IT..i., 
Winnipeg.  Man. 


in  the  price  of  the  ftr.si  pi-efeiTed  is¬ 
sues  of  the  c/ympatiy  ajid  it  would  not 
be  su?-prising  if  later  on  the  second 
preference  shares  were  taken  in  hand 
and  increaaad  confide  in  e  created  In 
the  underUUdag  by  «  lielter  price, 
ramge. 

Would  think,  therefore  that  It  would 
he  better  to  hold  your  slocks,  even  for 
higher  prices  than  you  i-aid  for  them, 
liecauoe  over  the  summer  the.re  should 
be.  opportunities  of  disiiosing  of  them 
at  prices  viell  above  'ho.s-  now  being 
quoted 


■An.swer — The  histoi-y  of  the  bonus 
'tork.s  of  public  utility  undertakings 
n  iTanads  ha.s  been  a  favorable  one. 
■After  a  few  years  they  have  been  able 
show  very  rapid  appreciation  in 
value.  The  St.  Maurice  Power  Co. 
should  be  able  to  carry  out  its  devel¬ 
opment  and  place  itself  in  an  earning 


position  under  very  favorable  auspices 
be(-ause  the  whole  euterprise  has  been 
earned  out  by  th<*  Shawinigan  Water 
and  Power  Co.,  who  are  very  familiar 
with  conditions  which  prevail  on  the 
St.  -Maurice  River, 

It  is  difficult  to  My  whether  or  not 
this  company  ia  in  as  good  a  i>osition 
js  was  the  case  with  the  Raureiitlde 
Power  f’o.  when  it  was  forme.I.  By 
the  conditions  of  the  contract  with  the 
I  .Shawinigan  Company,  the  Bt.  Maurice 
Power  Co.  would  not  appear  lo  be  in 
exa  tly  the  same  position  as  was  Lau- 
rentide.  because  in  the  latter  ease  the 
company  was  dealing  with  the  Lau- 
rentide  Paper  Co.,  who  undertook  to 
take  so  much  power  and  pay  for  It. 
at  a  certain  price,  and  this  left  tbe 
power  company  with  a  aurpltis  which 
they  could  dlspo.se  of  elsesvhere 

St.  Maurice  Power  stock,  however, 
i.s  likely  to  !>e  very  closely  held  and 
there,  will  v  t  be  much  of  it  on  the 
market.  On  this  account  the  gain  in 
1  alue  should  be  that  much  faster.  Pov 


OIL  STBrKS. 

Will  you.  kindly  i/ivc  me  your  opin¬ 
ion  of  Sinclair,  Colifonwi  Petroleum 
and  .Mutual  Oil  ?  Would  like  to  make, 
a  selection  where  the  inresimrnt  would 
be  reasonably  sccun  and  where  the 
annu/tl  dividend  rate  would  be  at 
least  7  per  cent.  Whuh  of  these  three 
stocks  would  ghw  best  rrturn,  making 
due  anouancr  for  the  spreutative 
features  t — lirnrkvillc. 

•Answer:— Of  the  three  stocks  you 
mention,  California  I’etrolr.uni  pa.ving 
17  annual  rale  and  selling  around  81 
yieiijs  3.6  per  cent.,  the  highest  yield 
of  any  of  the  three  stocks  you  men¬ 
tion.  Hinclair  around  33  and  paying 
$2  annually  .violds  a  little  over  6  per 
cent,  while  .Mutual  Oil  at  14  paying 
50  cents  annually  yiel'ls  about  3  1-2 
per  cent  From  an  Invr.stment  stajid- 
point,  California  Petroleum  7  per  cent, 
prefei-red  selling  at  93,  callable  at  120 
and  participating  with  oommon  in  all 
dividends  on  latter  above  $7  annually, 
looks  attractive.  Sinclair  8  per  cent, 
preferred  al.so  selling  around  100  and 
callable  at  110  .should  be  an  attractive 
investment  to  a  business  man.  Call¬ 
able  feature  in  both  in.slances  a-s  well 
as  relatively  high  yield  on  pre.sent 
prices  indicate  these  two  preferred 
stocks  have  chances  for  enhancement 
in  value  as  well  as  investment  qual¬ 
ities.  California  Petroleum  has  the 
added  feature  of  partioUiating  in  divi¬ 
dends. 

On  the  other  band.  Mutual  Oil  must 
be  regarded  as  a  speculation,  rather 
than  an  Investment  issue,  because  it  is 
just  a  common  stock.  It  has  already- 
done  well  for  its  shareholders  and  still 
possesses  special  possibilities  for  the 
future. 


were  n  'car  ,>r  so  ago.  ' 

.Mi'iitieal  Ti.am.  .'i  p.c.,  jierpetual  dc- 
bcntiir**  arc  now  iiuotfKl  around  79.  rt  ^ 
which  pni  c  ttiry  yield  6.32  per  (  cp' 
Inicrest  is  pHy-a,hle  April  Isf  arirl  (J- -  j 
iolier  Is'  In  the  last  year  they  h.-ivt  1 
aily.anci'd  from  around  69  lo  80.  By  | 
the  agicetnenl  between  the  Montreal 
Triiniw.ays  UJld  the  cily  of  .Moiitir.al 
the  (  ornpan.y  has  the  right  to  eornlng.s 
suffirfen*  to  always  pay  the  interest 
on  Its  securities. 

(.BOIiVEAR  TIKE  L  KERBER 

H'  lenf  lulvert iscnirnis  offered  flnud 
year  Tire  it-  Biibher  Co.  nf  the  Cnited 
j  Blairs  S  per  cent,  rumulaiixr  prior  pre¬ 
ference  itooh  (voting  trust  eertifirate) 
redcein/ible  at  110.  Bd.nir  issue  refers 
to  bonds,  callable,  of  same  r.gmpnny. 
Issue  1931,  raJle.hle  at  110;  and  1941, 
cailaMc  at  120. 

/  hare  hands  of  egeb  and  have  t.nu- 
sidrrcd.  sailing  the  bands  and  buying 
same  of  the  stock  ir.fcrrcd  to  above. 

I  would  nyprreiate  any  information 
yav  -miaht  have  pertaining  to  stock 
and  hands  that  would  help  decide  an 
inokinp.  or  not  mji.kiug  such  a.r.hangc. 
-J.S.n..  Fort  William.  Out. 

.\ii.swer— Of  course,  you  realr^e  that 
li\  switching  from  Goodyear  bonds  in¬ 
to  the  prior  preference  stock  you  are 
purchasing  a  security  w-hich  is  .lunioi 
to  the  one  y’Oii  now  hold  and  this  te- 
duccs  Ihe  margin  of  safety  of  your  in¬ 
vestment.  Without  know-ing  the  price 
you  liald  for  your  lionds  it  is  impo.ssi- 
ble  for  us  to  say  whether  or  not  ther'  j 
would  lye  a.ny  advantage  in  m.aking  the  I 
change.  j 

The  prior  preference  stock  ha.s  been  | 
placed  on  a  regular  elividend  basis  and 
from  present  indications  it  atipeius 
rca.sonably  1  crtain  that  dividends  can 
be  maintained  .At  the  same  time  the 
bonds  arc  a  senior  security  ami  wo 
would  Vie  inclined  to  hold  them  in¬ 
stead  of  the  prior  preference  stock  un- 
les.s  we  were  willing-  to  assume  0 
greater  ri.sk  than  Ihe  liolding  of  the 
bonds  involves. 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars*  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1022.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OE  WALi.  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion  This 
department  was  added  becau.se  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENl  offers  the  best 
means  of  direct  approach  to  one  hundred  thousand  'n- 
vestors  in  the  United  States  and  Canada.  (Every  pro- 
jjrc.r.vfi'e  Canadian  inve.stment  .firm  should  take 
advantage  of  its  advertising  columns!) 

.Send  for  the  current  issue  <  ontaining  this  flepartment. 
It  will  be  mailed,  together  with  details,  ■without  obliga 
lion  ! 

.Addrcs.s  Advertisint.  Dept.. 


42  Broadway 


New  York  City,  U.5.A. 


The  (]are  of  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investmeuts, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 

LIMITED 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax.  St  John,  Toronto.  Winnipeg,  Regfna,  Van¬ 
couver.  Ixindon,  Eng 


DflTDE-Mi  ON  S.MELTEK.S. 

I  should  he  obliged  il  you  would 
favor  me  with  an  rspression  of  your 
opinion  as  to  which  of  the  two  'Uites. 
i.e..  April  1st  or  .July  Isf  is  Ow  mast 
probable  one  that  Con.  Suvellers  will 
resume,  dividend  poymevls. 

Will  you  also  rids  me  me  ns  trj  the 
date  of  the  romin,g  annual  meeting  and 
annual  report  frrr  1922. —  P.B..  Mr.Mos- 
trrvUle.  Que. 

Anwwor  —  Canadian  Consolidalcd  | 
gmeltcrB  n«Ka.l  year  clo-scd  IJc-xcmbrr  ) 


Investment  Stocks 

WE  recommend  the  followinir  stocks  strictly  for 
investment  pnrposes.  Dividends  in  every  case 
have  been  maintained  for  years  and  at  present  market 
prices  these  stocks  yield  a  very  high  annual  return. 


Bank  of  Commerce 

Prlev 

199 

TUM 

6.08 

Royal  Bank 

217 

6.4.5 

Dominion  Bank 

201 

6.46 

Bank  of  Montreal 

2.37 

6.90 

Bank  of  Nova  Scotia 

2f>6 

6.04 

Bank  of  Toronto 

186 

6.45 

Dominion  Cannera,  pref. 

83 

8.43 

Canadian  Locomotive,  pref. 

92'/, 

7.55 

Write  our  Stock  Department  tm  full  information  on  any 
of  the  above  stocks.  Orders  executed  promptly  “at  the 
mwkeL** 

z^milius  Tarvis  &  Cq 

Wstmbtukad  Uyt  ■’ UHtTEO 


OttBwa 
London 


’bsiapMaaonBUf 

Montreal 


NewVork 

Toronto 
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MfV  ♦  V  I  somewhat  by  flic  nature  of  the  accusations.  Among 

I  6  others  is  the  charge  that  the  New  York  Stock  Exchange 

I  is  aligning  itself  "on  tlie  side  of  the  crowd  of  thieves 
Ihibllshed  Erery  Soturday  nt  333  Traig  Street  Uest, '  "  ho  have  stolen  over  $,S(>0,000,0'>0  since  the  war." 


INSIDE  STORIES 
OF  THE  STREET 


TOPICS  OF  THE  DAY 


Montreal,  by  The  .Montreal  Financial  Times  I’nbiisli- j  This  is  a  most  intemperate  charge.  tVhile  it  undoub- 1  ‘  r.n.,.,. 

inp  f  omimny.  Limited.  -  tediy  brings  publicity,  it  does  not  invite  confidence  in  | 

Ita  EM.MtT  tOX  •  I^sldeiit  and  Managin;^  *^***?V.??*^  aocufler,  for  the  reason  that  the  charges,  serious  |  onto  stock  exchanges  was  replete 
MTlSCRirTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.76  1  i®  i^heir  character,  can  neither  be  sub.stantiated  nor  i  with  interesting  situations.  Few  of 


A  REAL  VETERAX. 

The  big  hockey  match  between  the  :  be  It  was  William  Lever,  now  Lord  . 

members  of  the  Montreal  and  j  before  I  can  cash  this  Leverhulme.dlrecting  spirit  of  world- ' 

exchanges  was  replete  check  for  you,"  "'Ide  business  operations  with  a  i 

with  interesting  situations.  Few  of  ^  i  .-j.y  g^j,j  tjjc  paying  teller,  capital  of  about  £40,000,000.  I 

them  attracted  rnoie  comment  than  |  iD£^-yi[j'l£P^  <‘Oh,  I  Just  hate  to!  "He  started  his  Sunlight  soap  ven- 
was  afforded  by  the  showing  ruade  -  Q^fg^  ture,  so  the  story  went  In  Warring-  ■ 

byHartland  .MacDoiigall.  Hanlaiid  ,,  dreadfully  angry,"  she  re-  ton,  with  £500  lent  to  him  by  his  j 
must  of  neces.sity  be  regarded  as  jj  ^  blushing  furiously,  "but  I  have  wife.”  1 

veteran  in  the  .game,  having  been  a  f‘j“;®‘,etter  here  which  describes  -  j 

member  of  the  champion  \ictona  fully,  If  you  would  care  to  see  There  is  one  class  of  trader  who  1 1 


for  six  months.  In  Great  Britain  123.  a  year;  Ta.  '  disproA'pfl  in  Iheir  present  form, 
for  six  months.  In  tlie  United  States,  $3.60  a  year;  !  Broker.s  arc  honest  and  dishonest,  just  as  are  those  I afforded  by  the  showing  made 

ADVFRTISIVG  nrtrctrds  on  annllcatlon  at  all  our  of  '  "‘I'®''  ^nd  callings,  and  no  one  |  SiVsf  of^necelsit^bV^^egarcK^ 

■  fl^el  ;r\?oS  any  respoL?b^^^S  "“"7  TT i'Tt  lesjslation  j  veteran  in 

riiin’  iniiuwett.  „  >•.  «-  i»  United  htates  as  well  as  in  Canada  and  every  member  of  the  champion  Aictona 


fices  or  from  any  responsible  Advertising  Agency. 

('ABLE  ADDRESS:  "Fintlmes":  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  34  Kin.g  Street  West.  Represent¬ 
ative,  R.  V.  Rittenbouse.  Phone,  Adelaide  6405-6.  | 

NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein, 
U.  S.  Representative.  Phone,  Broad.  4476. 

LONDON,  ENG.:  95  BIshopgate,  E.  C.  2,  Davies  A  Co., 
Representatives. 


civilized  country  provides,  already,  for  the  investigation  1  *^®^**'  previous  to  1900.  ,  '  i*  •> 

of  charges  which  are  properly  made  and  for  punishment  |  a  I 


e  fully,  if  you  would  car«  to  see  There  is  one  class  of  trader  who  1 

confines  himself  partly  to  inactive 

,  U.  cuar»..,  »  u.cu  a.c  .uau«  auu  lor  pun.snme.u  |  him,  as  he  put  up  a  sterling  de-  i  _  77^7”  .  r.  v  ANGLING  He  watcheT them  I 

est.  Represent-  Oi  the  guilty.  !  fence  game  and  also  contributed  a  STOCKS,  carefully  end  whenever! 

Adelaide  6405-L  |  We  fall  to  see  any  material  difference  between  a  stock  i  number  of  ru.shes  down  towards  the  i  ton,  Ohio,  had  cooties.  To  klU  ^bey  begin  to  show  signs  I 

Joseph  A.  Klein,  exchange  member,  a  non-member,  a  commission  mer-  enemy’s  goal.  time  he  did  he  ^Whsn  animation  on  the  tape,  buvs  on 

d.  4476.  chant,  a  jobber  or  a  retailer,  insofar  as  would  Justify  |  :i"mW>t7®  Thf  buH  ^ilked^t^  I that  an  advance  i^'cemv 

2,  Davies  A  Co.,  governmental  Investigation  and  control  of  one  and  not  'jt  would  have  been  interesting  to  close  to  a  lime  kiln  his  ‘“f:  „  ^  „_thoHK  wnrt  k  . 

of  the  other.  ,\or  doe.s  it  tend  to  encourage  one  to  see  some  of  his  old-time  club  mates  hide  burst  into  flame.  He  plunged  *_von 

inim. —  I'Tj-'-S:  cU',r,rU-,.- ..  - 


MONTREAL,  SATURDAY.  MARCH  10,  1923. 


me  LFUJi  wo-iivci*  wvr  .  -  I 

close  to  a  lime  kiln  his  ,  ,  ! 

>  flame.  He  plunged  Usually  this  methods  works,  but  i 
occasionally  it  Is  taken  advantage  of  > 


Unbusinesslike  and  Imprudent.  bis  proposals.  We  am  not  yet  an  given  over  to 
The  findings  of  Ihs  Commission  appointed  b>-  the  socialism,  so  why  should  any  level-headed  man  be 
Ontario  Ctovernment  to  enquire  Into  the  matters  of  surprised  when  business  men  and  business  organizations 


he  Is  surprised  that  the  Stock  Exchange  should  oppose  J^d”G?iha*’nTDHnkwat?r.  !  tbrstrawsmck^andTiU. 

his  proposals-  We  arc  not  yet  all  given  over  to  *  *  «  »  i  - - - - 


.4  riCTLRESillE  MINER  GONE,  j  Little  .lohnny  was  seel 
The  local  financial  field,  as  well  :  niation  from  his  fether.  ■ 
as  the  uptown  hotel  district,  lost  one  : 


expenditure  and  administration  by  the  Hydro-Electric!  oppose  to  the  utmost  any  efforts  to  bring  their  paiTI-  as  the  uptown  hotel  district,  lost  one  ;  “r 

Power  Commission  of  Ontario  In  connection  with  the!  oular  business  or  any  other  business  under  government  of  Rs  most  picturesque  figures^^ re-  i are*  sent  by  water  or 
Central  Ontario  System  do  not  provide  an  inspiring  j  control  ?  fledd.^  For  the**past  ^few  years  ^e  :  land,  isn’t  it  7” 


the  strawstack  and  bull.  .a  few  hundred  shares  of  a  sleeping 

_ _ _ _  I  security.  Two  or  three  sales  at 

u  j  mounting  prices  are  sufficient  bait. 

Little  Johnny  was  seeking  infer-  traders  snap  eagerly  at  a  few 
raation  from  his  fether.  ,  ,  hundred  more — and  then  the  fisher-  ^ 

CITIPC  *WI1 

SHIP.S  AND  "freight  is  goods  that 


argument  for  advocates  erf  Government  ownership. 

A  property  that  was  taken  over  by  the  Qovernihent 


folonel  has  made  his  headquarters  ’  "That’s  right,  .son.”  .  _  . 

in  Montreal,  having  lived  at  the  "Well,  then,  why  is  it  that  the 


There  is  many  a  slip  between  the  I 
'last  eighth  and  a  profit,  particularly 
I  in  the  case  of  those  tape 


for  transfer  to  the  Hydro-Biectric  Commission  cost  Manitoba  Government  Played  Banker  tVindsor  Hotel  for  .  1  i  rargo  and  w*hen  it  goes  by  car  it  is  traders  who  strive  to  ex- 

coiKAAftA  _ _ _  — Tavnuvpp  P«,vfi  Flap  Rill  'Period  and  was  a  resident  of  the  f^argo.  and  when  it  goes  ny  car  is  tract  an  exact  sum  out 


$8,360,000  in  Government  bonds,  and  expenditures  made 
afterwards  brought  the  total  up  to  over  $12,000,000. 


— Taxpayer  Pays  the  Bill. 

The  taxpayers  of  the  Province  of  Manitoba,  Pollowin 


•Mount  Royal  Hotel  from  the  time  of  called  a  shipment.  | 

its  nneninir  !  And  then  Johnny  wondered  why  | 


of  a  market  operation. 

arterwarOB  Drought  me  total  up  to  over  $ia,voo,iw«.  T2,e  taxpayers  of  the  Province  of  Manitoba,  following  I  its  opening.  {  !  -Many  traders  buy  or  sell  a  stock 

Evidence  showed  that  "the  price  paid  was  rather  a  the  jaunt  of  their  government  into  the  banking  business,  ^  ‘‘l®  miners  in  the  jfather  put  on  nis  hat  ana  sauntered ,  tell  their  brokers  to  sell  it  at  1 

matter  of  bargaining  than  of  valuations  and  Invcn-  .^ii  hgve  the  exneriencc  of  Davinc  the  bill  I  early  days  of  Montana,  and  had,  _ _ _  |  2,  j  or  o  points  net  profit,  raeanin* 

uave  me  cxi«fri(,uvc  oi  iwyiiii,  tuv  oiji.  Vnnwn  all  fha  iins  nnd  flnwns  nf  ft  I  *Viof  «i.o*  - _ 


ae  jaunt  or  tneir  government  into  tne  Danking  business,  ’—s  ot  Montana,  and  had  outside  to  get  the  air 

111  have  the  experience  of  paying  the  bill.  t„p  „pg  gnj  dowms  of  a  - 

Let  those  who  advocate  the  adoption  of  provincial !  miner’s  life.  He  still  retained  a  ,  Over  here,  where  r 


I  2,  3  or  5  points  net  profit,  meaning  i 
I  that  they  desire  to  make  that  nuin- ' 
Over  here,  where  railroads  strug-  1  ber  of  points  profit  over  and  above 


The  Oommiftsion  found  also  that  the  gorsmment  had  government  banking  in  the  province  of  Quebec  learn  j  number  of  claims  In  this  field,  as  .  gle  along  under  the  load  of  forty-nine  stamps,  commissions,  etc 


bought  the  properties  in  the  name  and  with  the  money  |  the  lesson, 
of  the  province  without  any  intention  of  keeping  them  A  Commi 


I  weJl  as  In  other  districts.  His  friends 
j  were  often  Interested  in  gathering  ;  NEED  FOR 


railroad  commis-  |  matter  of  fact  there  are  lots  of  good 
sions,  each  with  sep-  [  profits  lost  through  this  mctho  l  of 


of  the  province  without  any  intention  of  keeping  them  A  Commission  wa.s  appointed  In  Manitoba  to  investi-  ground  him  and  having  him  relate  i  InIFICATION.  arate  rules  and  re- 1  rrading.  For  Tn stance  a  of 

permanently.  No  provision,  however,  was  made  by  the  gate  and  report  upon  the  working  of  the  Manitoba  stories  of  the  early  days  when  there!  gulation,  conditions  weeks  ago  a  trader’ long  of  500 

government  for  a  subsequent  sale  to  the  municipalities.  Rural  Credits’  Act,  and  the  report,  stripped  of  .all  were  so  many  stirring  events  in  both  .  are  deplorable  enough.  However.  |  shares  of  an  oil  stock  put  In  a  sell- 


Thc  Commission  found  that  In  the  years  previous  to  caily  ralning^da^s 


As  the  Commission  found:  verbiage,  was  condemnatory. 

‘"The  municipalities  were  not  bound;  they  might  take  The  Commission  found  that  In  the  years  previous  to 
the  properties  or  not— just  as  they  please.  They  might  1920  the  banks  exercised  close  supervision  over  the 
take  some  of  the  properties  and  leave  the  others.  They  operation  of  the  system  so  that  it  was  kept  running  on 
might  take  the  productive  properties  snd  leave  the  a  business  basis.  After  the  hanks  withdrew,  the 
iinpgoductive.  In  other  word.s  the  province  took  all  position  of  lender  was  occupied  by  the  provincial  Gov- 
tho  risks  while  the  nnralcinalities  took  none.  ”  ernment  and  the  supervision  at  once  deteriorated  in 


the  town,  as  well  as  the  camp  life  i  continental  railroads  in  Europe  areiing  order  3  points  above  his  buying  i 


tho  risks  while  the  mniilclpalities  took  none.  ”  ernment  and  the  ft„. . .  . . . |  marks  imothcr  step  in  this  young  fin-  "  ”1  to'ir  atsiincr.  seis  or  oraKcs  m  ;  method  of  putting  a  selling  price  on 

The  Commission  adds:  “To  us,  the  cour.se  taken  by  a  marked  manner.  ..  Inncler’s  procrcss  toward  the  posi-, order  that  they  miy  he  operated  in  their  purchases  at  so  many  points 

the  government  appears  to  have  been,  unhusiness  like  The  report  sayS:  ^  '  tion  held  by  his  father,  the  late  tV.  H.  many  as  four  countries.  |abo\e  the  market  and  when  the 

and  Imprudent  and  saro  to  lead  to  trouble,  In  the  "Under  the  administration  comlitlons  which  have!  (Judge!  .Moore.  He  is  now  a  direc- ;  |  stock  gets  within  a  few  eighths  of 

firture*  obtained  since  the  early  part  of  1920,  money  wa,s  soi*"''  three  corporations  on  whose;  The  Portuguese  merchants  of  Rio  the  price  in  question  they  order  the 

I  ’.u  .  Iw  1  boards  the  ".fudge  ”  was  a  director  |de  lanelro  are  extremely  conserv'a- 1  stock  sold  "at  the  market."  Some- 

Nor  wa.s  the  ma-nner  In  which  the  agreement  was  easy  that  obligations  were  assumed  without,  the  usual  American  Can.  Na-  tlve.  retaining  the  times  they  get  their  original  price 

handled  In  the  LegislaAure  more  businesslike.  As  the  cave,  either  on  the  part  of  the  borrower  or  the  lender,  tional  Bl.scult  and  the  t.ackawanna.  MERrANTn.E  old  customs  and  before  the  rhange  in  order  reaches 


of  the  early  raining  days.  !  staggering  under  a  load  seemingly  |  price.  For  two  davg  the  stock  «old  ' 

*  *  *  "  iwor.oe.  The  requirements  of  the  within  one-eighth  of  the  price  but, 

I’AFL  MOORE  SI  t’CEEDlNli  I  various  countries  are  varying,  their  beyond  flirting  with  the  profit  he 

FATHER.  I  interests  so  Inimical,  that  no  uni- 1  never  collecwd.  A  react  ion  develop- 

Election  of  Paul  Moore  to  the  form  equipment  can  be  agreed  upon,  ed  and  be  eventually  sold  the  500  i 
board  of  managers  of  the  Delaware.  ^he  results  is  that  a  vast  nuni-  shares  at  a  loss  of  a  point.  ' 

Lackawanna  &  Western  Railroad  railroad  cars  are  equiprtd  Many  shrewd  traders  adopt  the 

marks  another  step  in  this  young  fin-  ^t*'>r  distinct  sets  of  brakes  in  ;  method  of  putting  a  selling  price  on 


UNLISTED 

SECURITIES 

Canadian  Marconi, 
Beldinei  Corticelli, 
Whalen  Pulp  & 
Paper. 

Bought  -  Sold  -  Quoted 

BIIFOUII,  WHITE  S  CO., 

liino 

Investment  Bankers 
136  ,S|.  James  Mt. 

MONTREAL 
Main  1316-1.517*15t8. 


Paid  Up  Capital  $;:..>90.<>00. 

Canadian  Bank  Note 
Company,  Limited 


American  Bank  Note  Co. 

of  Canada. 


Bank  Sates 
Municipal  Debentures 
Bonds  Cheques 

Stock  Cvrtificutes 


llrad  Office  anil  V.orks. 

OTTAWA 


Montreal — 224  .laM»e«  St. 

Toronto— 1101  Ko^al  Bank  rid-. 


MTRfANTnj: 


tlve.  retaining  the  times  they  get  their  original  price  I 
old  customs  and  before  the  change  in  order  reaches  i 


Cammisston  says:  "”111©  agreement  was  hurriedly  made  and  the  over-extension  nf  credit  that  has  resulted  will  lie  attended  his  first  Lackawanna  HOSPITALITY,  methods  of  Lisbon  the  floor,  and  usually  they  get  within 


and  the  mcairare  validating  the  agreement  was  brougSt  take  year.*  to  clear  awaj.’’ 


He  is  not  in 


-  ^  ,  -  ...  .  I  -T  ko.  k„  « Ilk  h...  ,  I  t'fi  many  companies  as  his  father  ,  business,  which  Is  wholesale  and  re-  - -  i 

before  the  Legislatiire  and  passed  through  in  a  single  j  ‘  ,  ,  k.  tu  .  V  i  ^  '”**  ’*’*'  *>■  .wars  ;  tail,  never  passes  from  father  to  son,  A  transit  offieial  who  recently  re- ; 

day.  It  was  Impossible  In  the  short  time  available  for]  experience  could  for  one  moment  doubt.  The  ssfoiind-  j^,  gptfjng  on  very  well.  He  but  Invariably  to  members  of  the  turned  from  Europe  pars  he  went  iO' 


and  Oporto.  The  j  s  small  difference  of  that  price. 


disenwdon  to  consider  the  agreement  carefully  or  I  ing  thing  is  that  hair-brained  sehemes  of  this  rharacter  is  a  director  In  the  Bankers'  Trust,  (staff  who  have  worked  their  way  up 


property  provide  for  the  protection  of  the  interests  of!  ever  manage  to  "get  In." 
the  Province,''  !  Here  is  the  summinc-up 

—  ■  -  enf standing  loans: 


the  Industrial  Bank  of  New  York,  ! from  boyhood,  and  Who  have  invest-  ’If ATtHES 


if  the  ronditionr 


'T’i— — .  :  "Generally  speaking.  Ihe  iiltimat.-  safety  of  a  large 

Testing  Time  for  Newsprint  Industry. .  propgrti^p  of  the  leans  depends  almost  entirely  upon 

The  newsprint  Industry  in  Canada  appears  to  be  fortuitous  agrlrultural  prosperity,  and  losses  from  debts 
faced  by  a  test  as  to  future  prices  that  will  rail  for  the  tp  not  a  few  rases  cannot  he  avoided.  Not  only  Is  the 


onditions  of  the  l-ehfgh  Valley  t  oal  .Sales,  as  | ed  their  springs  with  the  firm.  126  MA 

well  as  the  previously  mentioned  ,  Every  day,  on  the  stroke  of  noon.  \  BOX 
rompanies  He  is  a  member  of  the  jthe  street  doors  are  eloaed  and  holt- 
afety  of  a  large  firm  of  Tavlor.  Bates  *  Co  ed.  and  partners,  customers  and 


Berlin  mainly 
how  f  ram  wav 


1S&  MARKS  tors  collected  tares. 
A  BOX  tnth  the  cigar  counter; 

in  his  hotel  charging  | 


best  Judgment  of  the  leaders  In  that  Industrj-. 


The  question  Is  being  raised.  Sball  the  present  level  problematjea-i  value,  but  collection  will  bo  costly  and 
of  $75  a  ton  be  raised  to  $80  or  even  $85  If  market  j  productive  of  much  resentment.” 

conditions  seem  to  warrant  It  7  I  The  word.s  "Droblematical  value’’  are  no  doubt  used 


rtuitous  agrirulf oral  prosperity,  and  losr.es  from  debts  MITTEN  SI  RRENDERS  TO  a  large  room  on  the  second  floor. 

-aeoc  /.onnr.*  k«  o,.,,i,i«.i  ici  (ho  '  ^ BLOOD,  V  her©  3  plcntiful  njid  well-cooked 

not  a  few  rases  cannot  be  avoided.  Not  only  Is  the  .....  ..ki.._..k 

..  K  k  J  .1  .k  111  1  11  f  The  most  siicces.sful  street  railway  meal  Is  served  at  one  long  table  with 

security  behind  the  three  million  dollars  of  loans  of  America.  Thomas  E.  Mitten.  ?ood  Portuguese  wtne. 

■oblematjeal  value,  but  collectton  will  b<»  costly  .and  retiring  from  the  presidency  Of  - 

oductive  of  much  resentment.”  the  Philadelphia  Rapid  Transit  Co.  some  parts  of  England  it  is  pos- 

The  word.s  "problematfcal  value"  are  no  doubt  used  because  he  has  accomplished  what  |  aibl'’  to  find  small  steam  t>oil«re 
.  ■  .  _ . _  ,  .  _ .  . _ _ he  sot  out  to  do  and  believes  a'  which  were  ineta.Il- 


|ed.  and  partners,  customers  and  1J5  marks  for  a  box  of  matche.s,  he 
j  every  member  of  the  staff  go  up  to  jjg^j  Visions  of  vaults  in  cverv  tram 


a  large  room  on  the  second  floor,  to  hold  currency.  He  boarded  a  frani; 
vhere  a  plentiful  and  well-cooked  gg^j  found  roost  passengers  offering 
meal  Is  served  at  one  long  table  with  tickets  for  which  they  had  raid  1.'..- 


The  reply  for  most  producers  Is  generally  considered^  for  the  sake' of  courtesy  and  to  break  the  news  Ke“t>y  5oun?er”mU^5ouw'’now*lake“  the  i DFRABILITT.  Td  anything  frTrJi^SO 


J  O  r  .  ^  tickets  for  which  thev  had  paid 

ood  Portuguese  wine.  000  marks.  These  tickets  were  goo.i 

_ _  ,  c-  ,  J  i.  I  one  month’s  use  on  any  Berlin 

In  some  parts  of  England  it  is  pos-  iin* 

"""  *"■'  *>”” 

■mABiMTi. « 

h«.i«r=  »((11  Sa  ^hen  the  American  offered  a  lO.OOti- 


a  simple  one.- determined  by  "supply  and  ..demand.”  the  taxpayer.  Actuilly,  what  is  meant  Is  that  a  very  j  He  will’ continue  to  serve  as  |  to  100  years  ago. 

.Scaix  ity  of  supply  and  a  strong  demand  milurally  and  j  tonsideraide  percentage  of  the  money  the  gevernment  chairman  "of  the  board,  assuring  |  Those  boilers  are  still  at  Work,  and  ^ ^ 

usually  slrengthen  prices,  and  when  condition.-?  are  pigved  at  bartkiiig  with,  has  been  given  away  to  the  Quaker  rity  street  car  riders  and  j  n re  kept  at  work  more  for  sentimen-  .mull— the  ron- 

revei  sed,  prices  decline.  ^  .  ,  borrowers.  The  borrowers,  naturally,  belonged  to  the  i hUhTwidLS* ^hTp’rovl”^^^  ^ow!  Inrtted  Wm  to  stop  at  the  next 


rever-sed,  prices  decline.  I  borrowers.  1’he  borrowers,  naturally,  belonged  to  the 

.Viid  yet,  a  new  and  rather  subtle  eiement  Ua.s  been  j- specie  I  class  which  causeir  the  Act  to  become  adopted. 
Introduced  into  the  situation,  that  should  influence  namely  the- farniers. 


•Mitten  is  an  Englishman. 


ever,  active  witness  to  the  excellence  I  change.  He  discovered  that 


born  at  Brighton,  March  31,  1864,  of  British  engineering 


Berlin’s  traction  lines  meet  the  mark  i 


the  newsprint  makers -to  give  pause.  !  Fiisl.  would-be  borrowers  declared  they  needed  the  coming  to  this  country  when  he  was  A  short  time  ago  a  leading  British 

That  is,  the  good-will  of  the  publishers,  'the  mill  j  money  but  that  the  hanks  wauiid  not  give  it  to  them  J"  parents  settled 

men.  hold  this  now  to  an  extent  probably  unequalled;  notwiihstar.ding  the  excellent. security  they  had  to  offer,  job  7ai’°tharof’'teUgraph  about  60  years  old!  to  clreFuT tLJ. 

Iiefqre.  They  may  rli^k  it  by  following  temporary  mar--  rhen  They  deciareil  that  it  was  up  to  the  (»overnment  operator  for  the  Chicago  &  Eastern  He  found  that  the  old  Iron  stood  up 

ket  influences.  .  in  i*ivr  ihnu  the  creiii  refused  them  bv  the  “selfish"  Illinois  and  the  Big  Four  at  Wvnd-  astonishingly  well  under  heavy  by- 


i  5/^%  Plus 

I  Guaranteed  Safety 

!  Thft  'Guaranteed  Inv?et- 
I  mem  •«' oriiflcates’’  issued 
!  by  tbts  <  ■  o  in  p  a  n  y  fn 
!  amounts  of  and  up- 

1  wards  are  a  convenient 
I  and  desirable  investment 

j  iThoy  Yield  5^”-  I 
I  j  .41?ca>s  worth  lOlC'v.  | 
j  Interest  I’aid  hr  (’heqiie  1 
1  Principal  and  Interest 
'  !  I  ncpiiditionally  Guar* 

:  j  antred.  j 

I  Fijrticulars  tiadly  gUeri  • 

1  APPOINT  A8  YOUR  EXEC  JTOR 

Crown  Trust 
Company 


First,  would-be  borrowers  declared  they  needed  the  coming  to  this  country  when  he  was  A  short  time  ago  a  leading  British  |  'by  Mot  even  approach  ng  it.  ^  teij  sr.jA>4ES  ST.  montrpAL 


Samuel  M.  Vauclaln.  president  of 
the  Baldwin  Locomotive  ’VYork'. 

never  misses  a  trick 


et  influences.  ,  to  give  them  the  credit  refused  them  by  the  "selfish"  |  Illinois  and  the  Big  Four  at  Vynd- 1  astonishingly  well  under  heavy  by-  when  it  comes  to  ad-^ 

For  there  is  a  peculiar  partnership  relation  that  liasi  banKing  in.stitutions.  Finally  they  prevailed.  The  i ’lam.  In  1895  he  bec.atne  superln- [  draulic  pressure,  and  he  noted  par-  X  On 


sprung  up  between  the  publisher  and  the  .icw  -mrinl  government  played  banker.  The  papers  were  full  of ,  M;MerEr;errir  ho  i  ^.^'bVen  7omVd"‘7o"u7d  7Ie'V;;;t  T  operations  for  1922 

iiianufactuier.  Ihore  was  a  rather  bitter  fight  duniigl  11,^  success  of  the  scheme.  The  agriculture  of  the  similar  position  with  the  in-  holes  in  the  original  punching  had  I  Is  Printed  a  picture  of  one  of  the  47 j 

the  war:  a  court  action  was  started  in  New  Vorli::!  country  was  being  financed  at  last  on  a  proper  basis  lernational  Railway  I'o  .  later  becom- | not  extended  during  the  working  life  Slant  freight  locomotives  which 
(jOTcrnment  price  control  found  firm  supixjit  inj  ag,j  the  absurditv  of  the  contentions  of  the  bankers  ' 'ng  president  of  the  (’hlcago  City  jof  the  boilers.  Baldwin  Is  building  for  the  Penns.vl- 


tendent  and  K<^neral  manager  of  the  jf^cularly  that  the  slight  cracks  which  ADVERTISER  of  his  report  covering  j 
.Milwaukee  tllectric  Railway  and  he  i  had  been  formed  round  the  rivet  operations  for  1922; 


(jOTcrnment  price  control  found  firm  supixjit  in 

newspaper  circles.  ^  ^^■as  being  amply7^^^^^^^^  .  7  "  H Arthur  PorT^  In  "The  Best  I  Re-  th^e^UrS^e  in'"u'^on”thfpenr- 

Now  a  chaUoe  has  come  about  No  one,  peihap?.  Hie  day  came  when  the  money  was  all  gone.  The  1  Rgpid  Transit  board  since  I  member,  ”  says:  "When  1  was  a  sylvania  and  are  costing  that  com- 

has  stated  the  existing  situation  more  clearly  than  .‘a.  E. '  government  had  managed  to  find  borrowers  for  it  and  lyii  ami  president  since  1914.  His  |  boy  I  often  stood  at  the  pany  very  nearly  $75,000  each.  Th--’ 

'I'homasou,  vice-president  of  the  American  Newspaper,  ,vas  now  only  waiting  on  the  payment  of  interest  and  !  first  move  as  president  was  to  take  ( START1N((  door  of  a  little  factory  picture  visualized  to  the  Baldwin 

&  Publishers’ Association,  and  Business  Maiia-gcr  of  the  I  the  repavnient  of  principal  the  company  out  of  city  politics.  LOIV.  on  the  banks  of  the  stockholders  better  than  any  won! 

i-h»(*apn  <'Ti-ihiino"  -k-hpi  ronond..  a  siipiii  .-.r  -iiai  .  .•  i*  iw  he  rciouled  the  entire  system. I  Mersey  watching  soap  description  the  part  their  company 

'  1  e’  T.  .A  I  7  -i*  7r  I  -'^'eording  to  the  report  of  the  Commission,  tfce  sai  1  bgggiit  equipniiin^  gnj  formpd  an  being  boiled.  .\  short,  thick-set  man  is  playing  in  moving  the  commerce 


was  being  amply  demonstrated. 


the  boilers.  Baldwin  Is  building  for  the  Penns.vl- 

— -  vania  Railroad.  These  engines  arc 

Arthur  Porritt,  in  "The  Best  I  Re-  the  largest  type  in  use  on  the  Penn- 
ember,’’  says:  "When  1  was  a  sylvania  and  are  costing  that  com- 1 


Chicago  "Tribune,”  who  was  recently  a  gue.st  of  Ibej  According  to  the  report  of  the  Commission,  tKe 


Canadian  Pulp  &  Paper  Association  .Moreover  .Mr.  government  will  have  a  long  wait,  and  the  taxpayer  o!  '  egjpioyee  organization  which  has  un-  (in  shirt  sleeves  directed  operations,  j  of  the  country. 

’Doma^on  is  in  the  peculiar  position  of  luanutacturing  j  tiie  province  of  5Iauiloba  may  as  well  make  up  his  |  aninious  support  and  has  eliminated  ; _ _ _ _ _ 

newteprlnt  as  well  as  using  It  as  a  publisher.  1  min,!  right  now  to  pay  the  bill  his  foolishness  or  his  1  strikes,  raised  wages  and  finally  re-  i  -  _ 

"In  very  few  industrie.s.  If  any.  does  the  cost  of  I  in, lifference  permitted.'  '  a  diridend" • 

raw  matorial  play  so  large  a  part  in  the  final  cost  ot^  The  report  rightly  says;  11,000  men  a  bonus.  FcatUreS  111  Xodav’s 

the  product  as  newsprint  does  In  the  final  use  of  the  ".Not  only  is  It  unfair  for  public  money  to  be  Issued  j  W.  C.  Dunbar,  vice-president  in  ! 

newspaper,  he  declares:  at  public  expense  to  a  small  proportion  of  the  farming ;  charge  of  finances,  succeeds  Mr.  Mit-  ;  ' 

"1  believe  that  both  of  us,  however,  are  coming  to  population,  hut  the  false  prosperity  of  easy  money  ;t®“-  He^ls  42^years^old.  ^  j  PAGE  ONE. 

a  somewhat  belated  realization  of  the  nature  of  our  created  by  the  operations  of  the  societies  has  fostered  |  i  niTN  V  TIGGFTT  ANTI  HIM  Daj  on  taxation,  clear  stateihciit  needed, 

relationship.  I  believe  we  have  made  a  start  in  j  the  reckless  spending  of  public  funds  in  other  direc- i  ‘4‘ARDNERS.’’ ‘  '  Vl  vl- 


relationship. 


"pardners." 

Since  Jan.  1  of  this  year  Liggett 
has  been  constantly  on  the  ’’go:’’  in 
every  week  of  the  past  seven  he  has 


coming  to  a  mutual  understanding  of  each  other . •  tlons."  Whoever  coined  the  phrase  "soul- 

and  within  the  post  year  w©  Interessed  the  rather  un-  Thus,  the  finding  of  the  Commission,  after  the  event,  less  corporation"  had  not  met  Louis 
usual  spectacle  of  price  reducUons  in  contract  periods  i«  precisely  what  every  sensible  person  knew  would  K.  Uggef.t  and  his  Unshed  Drug  Co. 

^th  firming  markets  on  ^r  part,  and  consent  to  price  j  be  the  ease,  before  the  event.  gV^^^gg'^®,  this  eomTany  "emoperaSJe 

increOMS  in  contract  Xiertods  on  ours.  |  Furthermore,  the  same,  in  effect,  will  be  written  of  effort.”  is  the  direct  antithesis  of 

He  went  on  to  make  the  following  proposal:  I  every  provincial  Government  banking  scheme  In  Can-  soulless  dealings.  For  about  20 

"I  wonder  why  we  cajinot  work  out  a  system  which!  ada.  in  the  course  of  time.  The  regularly  organized  years  that  slogan  has  been  para- 
wlll  divide  our  profits  evenly  In  the  first  place  as;  banking  institutions  of  the  country  are  quite  capable  prug^clT  Ptock*ho?ders”*^the*^  Rexa^U 
they  are  ultimately  divided.  I  wonder  if  we  are  not !  of  taking  care  of  the  sound  business  offering  and  they  utej?.  it  is  being  fostered  to-day 
both  a  little  stupid,  and  insane  In  i>ermitting  the  opor- !  ^111  get  it  all  -or  the  mo.st  of  It.  The  government  through  the  close  contact  between 
atlon  of  an  unrestricted  and  drastic  economic  law  lo  institutions  will  get  the  rest,  and  the  sooner  they  get  It,  President  Liggett  and  his  business 
fix  our  prices  for  us.  I  believe  the  time  Is  coming  j  the  sooner  they  will  have  to  close  up.  "pardners  " 

when  you  are  going  to  stop  selling  newsprint  to  us  atj  _  ,,gg  ^gen  constantly  on  the  "go:"  in 

prices  Which  possibly  In  your  judgment  may  prove;  every  week  of  the  past  seven  he  has 

rumors  to  certain  of  our  members,  and  that  we  on  our  j  Among  the  objections  inspiring  the  oppoaition  to  the  attended  meetings  of  State  Rexall 
part  are  going  to  atop  attempting  to  buy  newsprint;  ^geegt  Proportional  Represent.ation  measure  before  the  Seetin'7a7e "LuL"dU” bv  Trom  ’00 

from  you  at  prices  that  we  know  may  prove  ruinous  toi  „gggg,  g,  Ottawa,  was  probably  the  unspoken  one  of  to  300  'tockboWing  agents  who  are 

certain  of  your  members.  jpip  jbat  the  opposing  candidate  might  somehow  secure  exclusive  distributors  of  United  Drug 

In  other  words,  this  publisher  and  newsprint  manu-  ,jjg  grejigi-  proportion,  products,  the  Rexall  store  owners, 

facturer  is  laboring  to  prevent  an  extreme  cause  In  '  He  has  personally  talked  with,  coun- 

prlces — up  or  down, —  and  the  best  interest  of  the!  *  •  •  ♦  I  selled  and  advised  over  1.000  of  these 

;  members.  It  is  not  a  case  of  a 

Canadian  Industry  demand  that  the  question  as  to  an  ;  Hon.  .Newton  Rowell’s  ai4>eal  to  Canada  to  oppose  haughty  president  looking  down  with 
increase  In  TiriGe  In  the  near  future  be  determined  atj  ^jjg  occupation  of  the  Ruhr  will  piobably  fall  upon  condescension  on  his  slockholders. 
least  with  equal  regard  to  retaining  the  good-will,  unresponsive  ears.  The  feeling  in  Canada  and  other  7 

confidence  and  co-operation  of  the  customer  publishers,  EggHgj,  speaking  countries  is  that  the  situation  is  not  Throueh  this  close  association  i.s 
as  to  the  mere  technical  market  condition.  j.g,  clearly  enough  defined  to  justify  definite  conclu-  bred  better  business:  new  methods 

Broad-minded  and  far-eighted  as  they  have  shown  gjogg.  England  made  an  effort  to  keep  Ftance  from  ff  sales  distribution  and  price  plans 
themselves  to  be  in  their  faith  in  this  industry  the  j,g,.  restrained.  France  jre  <liscus8ed.  Every  detaU  of  the 

manulacturers  are  not  Hkely  to  disregard  the  signi-  jC  getting  Ihe  "■orst|g'^7'j“'^ '7  to  the  ”  siockhoidprs- 


41,-  4  .l4,„4Ion  ’  "  “  SeUlDg  lue  stockholders: 

flcap:e  of  the  present  situation.  g),g  ggg  ^-ithdratt.  As  for  Germany,  nothing  has  the  small  distributor  is  given  as 

'  ’  ;  yet  taken  place  to  occasion  a  great  deal  of  synipatby  much  time  as  the  store  owner  who 

anA  eVitt  Qerk/'lr  1('vr*U<in<Ana  ^®''  ''anada  In  any  event.  Germany  is  fairly  well  $1,900,000  worth  of  goods.  Thcie 

dOCialiSin  ana  tne  otOCk  C/Xenanges.  <„  ,.,o  qk  .,o..  I,.,.-  i,-..  arc  9,000  of  the  Rexallues.  every  one 

»  able  lo  look  after  herself.  She  may  have  her  houndary  g  gt^g^holder.  .-pread  over  the  conn-  ! 

The  announcement  from  New  York  that  District)  lines  changed  hut  her  population  is  numerous  ami  try  and  during  the  course  of  a  year* 
Attorney  Banton  is  calling  for  legislation  which  would  virile  and  is  unlikely  to  be  doininaicd  for  long  by  a  Liggett  manages  to  cover  enough  j 
permit  the  investigation  and  regulation  of  brokers  foreign  power.  I  n'eTr'l'7*n  t*f**tb*em''  beard  by  j 

Again  calls  attention  to  the  prevailing  drift  of  public  .<=thouId  it  appear,  later,  that  British  interests  are  I  lhis*^*is  not  a  hardship;  the: 


Socialism  and  the  Stock  Exchanges. 


Again  callB  attention  to  the  praraillng  of  public 


opinion  towanls  sorlallsm  ns  expressed  In  the  apparent  to  suffer,  American  and  Canadian  intoreats  will  trials  of  travel  and  train* waiting  are 


faith  In  the  efficacy  of  goyernpaant  as  a  cure-all 


suffer,  also.  To  mpet  this  pitnation,  effective  ways  and  K^^Pebsated  by  the  good 


Without  haring  Intimate  toowlodKO  jof  the  conditions  I  means  rrill  no  doubt  be  devised,  all  In  good  time. 
alluded  to  by  Mr.  Banton,  one  la  justified  in  judging  Meantime,  there  is  >ri8dom  In  a  watchful  policy.  ^torkholding^dealcrp.  ^ 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


IMPARTIAL 

In  Family  Disputes 


Through  llic  clrct’on  to  the  Iioard 
of  diroctorp  of  tho  Standard  Itnnk  of 
I'anada  of  Arthur  r.  ANhitr,  that  in- 


haa  been  managor  of  both  the  Huron 
and  Erie  .Mortgage  Corporation  anl 
its  assoeiated  company,  t.ho  Canada 
Trtist  Company,  is  as.Miming  the 
management  of  the  latter  company 
alone.  K.  P.  Baker;  formerly  invest¬ 
ment  manager  of  the  Huron  &  Erie 
i.s  faking  over  the  manaeemef'f  of 
that  organ'ization.  This  change  baa 
been  made  in  consertnettre  of  the 
rapid  gromth  of  the  btisiness  of  the 
t\»o  corporations  together  with  the 
expansion  of  their  branehe?. 


ing  inisiues.=.  activities.  althcugU  his 
plans  in  this  connection  are  not  def¬ 
inite.  Mr.  Shaw  is  succeeded  as 
vice-pre.sident  by  Manlius  Bull  and 
as  general  manager  by  J.  M.  Ham¬ 
ilton. 


A  TRUST  COMPANY  takes  no 
sides  in  family  quarrels,  has  no  fav¬ 
orites  and  is  not  swayed  by  pre¬ 
judices.  That  is  one  reason  it  makes 
an  ideal  executor.  It  faithfully  exe¬ 
cutes  the  will  and  carries  out  the 
wishes  of  the  testator  regardless  of 
family  disagreements.  Our  fees  are 
moderate. 

Montreal  Trust 
Company 
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Sit  Herbert  S.  Holt.  •  *  fttsUnt 
A.  J.  Brown,  ICC..  *  Tiii'frtjiim 
F.  G>  Donaldioa,  *  Cntral  Jf«Mrrf 


Many  Views  Expressed  Regard¬ 
ing  Appeal  to  Privy  Council-— 
Interest  Payment  a  Point  of 
Contention  —  City’s  Attitude 
Regarding  Shareholders’  In¬ 
vestment-Road’s  Cost. 


Sir  E.  .Mackay  Edgaj’.  Bart.,  haj 
betm  eif  cted  president  of  the  British 
Controllc.d  Oilfields,  Limited,  suc¬ 
ceeding  n.  Elliott  Alves.  The  new 
head  of  thi.s  organizatlou  is  a  native 
of  MontreaT.  having  acquired  a  great 
deal  of  his  busincs.s  experience  in  the 
office  of  the  late  Senator  Robert 
Mackay.  He  is  a  former  member  of 
the  Montreal  Stock  Exchajige,  sod 
was  head  of  the  member  flnn  of  E. 
Mackay  Edgar  &  Company,  stock  and 
bonk  brokers.  He  retired  from  the 
Montreal  Exchange  a  number  of 
years  ago  to  take  np  bis  residence, 
in  Ixmdon.  Eng.,  where  he  became  ai 
member  of  the  Ijondon  Stock  Ex¬ 
change.  He  was  admitted  as  a  mem- , 
ber  of  the  English  banking  firm  of. 
Sperling  &  Company  In  IDOS.  While 
Canadians  are  well  acquainted  with! 
his  financial  career  In  the  British! 
metropolis,  he  is  perhaps  best  re-j 
membered  by  ‘  ‘ 


-  Montreal 

VEW  YORK 
Equitable  BuUdia! 


(Freni  (lie  Toronto  Rare.-in  of  Tbe 
Financial  Time*.) 

Toronto. —In  line  with  c.xpccta- 
t.ons.  the  Toronto  Railway  Company 
has  entered  a  counter  a^ipeal  at  Os¬ 
good  Hall  against  the  price  to  be 
paid  for  tbe  Street  Railway  property. 
I’reliminary  hearing  Is  set  don  n  for 
March  II.  .\s  matters  .stand  both 
the  company  and  tbe  city  have  rcfuF-i 
ed  to  accept  the  decision  of  the  ar-; 
bitrators.  \ 


The  Sun  t/lfe  Assuraocc.  Company 
of  Can.ida  make  the  announcement 
that  tv.  W.  King  has  been  appointed 
assistant  manager  of  their  Montreal 
division.  .A.fter  having  held  impor¬ 
tant  positions  in  the  life  insurance 
field  in  both  M'innipeg  and  Toronto, 
Mr.  King  has  returned  to  his  native 
city  to  take  up  his  new  duties.  He 
is  a  life  member  of  the  M-.A-A..A.  and 
was  formerly  captain  and  adjutant 
of  the  first  regiment  Grenadier 
Guards  of  Canada. 


STEAMSHIP 

BONDS 


which  are  issued  against  Steel  Boats  operat¬ 
ing  on  the  Great  Lakes,  valued  at  to-day's 
cost  of  tonnage  —  secured  by  a  properly 
drawn  Mortgage  with  provision  to  redeem 
all  Bonds  within  ten  years  and  with  Boats 
fully  covered  by  insurance  in  favor  of  the 
Trustee  for  the  Bondholders,  provide  one  of 
the  safest  forms  of  investment,  and  one  in 
which  not  a  dollar  has  ever  been  lost 
to  the  investor. 


John  .M.  Black,  who  Is  a  mem¬ 
ber  of  the  new  .Montreal  Stock 
Exchange  finii  of  Black.  Smith  & 
Company,  has  been  a  member  of  the 


IRTHIR  F.  WHFFi: 


Montrecalers  for  his 
keen  enjoyment  of  sport  and  also  by 
the  fact  that  he  built  a.  trial  boat  for 
the  Seawanhaka  Cup  races  a  number 
of  years  ago. 


Canada  Permanent 
Mortgage  Corporation 


avE.ilability  of  sound  advice  andj 
judgment.  Mr.  Wh'.te  is  well  known 
Id  financial  circles  in  Toronto,  Mont- 1 
real  and  Xew  York,  this  being  large-! 
ly  the  result  of  bis  long  connection  | 
with  Cauadiau  banking  and  financial  i 
circles.  In  19u0  Mr.  tYhite  entered  i 
the  sri'A’ico  of  the  Standard  Bank  andj 
during  the  succeeding  eleven  years 
he  occupied  a  number  of  var*ed  po- 
sition.s  in  their  organization.  In! 
1911  he  joined  forces  nith  the  Do- ; 
minion  Securities  Corporation  and  j 
ba.'  finre  devoted  tbe  major  part  of! 
his  lime  to  the  bond  business.  He  i«i 
no«'  ,T  director  and  r.xccuttve  officer! 
of  the  latter  corporation.  I 


He  promoted  a  num¬ 
ber  of  st:oces.sful  public  enterprises 
while  In  Canada, 


I  Announcement  Is  made  by  the  Bell 
I  Telephone  Company  of  Canada,  Elm- 
tted,  of  the  api>ointmcnt  of  H.  E. 
Scoit  as  Assistant  to  the  Vice-Presi- 
detn  of  tbe  company.  Mr.  Scott  was 
formerly  general  superintendent  of 
traffic.  His  new  appointment  has 
been  m.ade  for  the  purpose  of  co-or¬ 
dinal  Ing  tbe  work  of.  the  depart¬ 
ments  engaged  in  canning  out  the; 
fxfen.sitp  development  plans  of  the; 
company,  which  Involved  the  expen-l 
dlture  of  many  nt.lllons  of  dollars.: 
Mr.  Scott  will  take  charge  of  the  co-! 
ordination  of  engineering  in  the  dif¬ 
ferent  departmonts.  scheduling  and  ; 


IJI  AHTFRIT  l»niDF>n. 

Notice  is  hereby  given  (hat 
n  Dividend  of  THREE  PER 
i  E.N  I  .  for  the  current  quarter, 
being  at,  the  r,Ttc  of 
T\VEL\  E  PER  (  E.NT.  PER 
A.NNL.M 

on  tbe  paid-up  Capital  Slock  of 
the  '  orporatton.  has  l>een  de- 
chtred.  and  that  the  same  will 
I'O  ivf.'able 

1L  LSDAV.  THE  THIRD  DAY 
OK  APRIL 

DCit.  to  Sbareholder.s  of  record 
fit  the  close  of  business  on  the 
Kifti'cntb  Day  of  March 
!<.'■  order  of  the  Board 

"  ALTER  r.  WATKINS. 

Secretary. 

Toronto.  February  21st,  1923. 


Write  for  particulars. 


Murray  &.  Company 

Investment  Bankers 

Contmcntal  Life  BIclje..  TORONTO.  ONT. 


I  fret  of  inereasing  Hie  amount  of  any 
i  further’  findings  ■whkb  ■  might  be 
i  handed  down.. 

This  Is  the  sMuation  which  faces 
j  the  shareholders  of  th®  company. to- 
I  day.  and  Is  explanatorv  of  the  rather 
I  '..•nrertain  action  of  the  stock  on  both 
I  the  Montreal  and  Toronto  Stock  Ex- 
j  change 

Interest  IMscusslon. 

One  of  the  points  in  the  award, 
being  dispntod  by  the  city,  i's  the 
’  I  payment  of  interest  at  the  rate  of  5 
I '  per  cent,  from  Aneust  .31.  iivjj.  on 
!  the  sum  of  1  .IRS.-’inh  a*;  repreyerit*' 
ed  bv  the  valnatioTi  put  upon  th® 
eompinys  prepertipy  by  th®  arbi¬ 
trators  M'hen  th®  <'iiy  Viiirrnnfdl 
money  bv  tb®  issiimc  of  be'iids  for! 
the  rebabilita'Ion  of  tbo  vailwa.i. 
would  they  ba-  e  b®®n  abl®  to  market 
tb®s®  bondr  if  it  v  .ss  iindersteer]  tb.ai 
intoref.t  would  on'v  aPerii®  frnpi  th® 
tim®  tba*  pa’ment  wa«  made  t.i  ta® 
railwav  company  for  th®ir  ar'®ts", 
Then,  whs-  should  shareholders  of  the. 
Toronto  Biilwas  ‘  ompanv  finance 
th®  city,  in  their  s-enfiir®.  to' the  o.v- , 
tpnt  e>f  gie.hon.nno  qffd  not  re<civrJ 
a.nv  return  for'nearb-  {■"■o  -ears'  it'i 

1*  asked  .  I 

Might  Jleniand  r.attnenf. 

In  the  event  of  an  apt>®al  to  tve 
privy  I  onneil  being  made.  tb.’r<  is  a 
rcp.art  that  fjlr  tViil'am  ^lackc'1’  '.  a- 
president  of  Ih®  compcriy.  -  Kil  i-le- 
rnand  a  naitnept  m  th®  m  an'ini®. 
.Tiist  hon  favorabl'  ih®  clt-y  will  lit 
ten  In  thi.s  proposal  l'  not  know:;, 

1  but.  jndcripg  from  fliei-  .•>rt|one  mth® 
'past,  it  i.s  itkelv  ih®'  will  figbt  to 
i  the  la.st  ditch  before  parting  n  iiy 
!  any  cash  Iliere  i?  one  thing  in 
i  favor  of  thi.s  i  'imsal.  however,  and 
I  that  is  the  condition  of  the  bond 
[market,  Tf  the\  were  to  com®  in'" 
th®  market  at  present  they  could 
'benefit  bv  cond-tions  and  -would 
I  probably  be  able  to  borrow  on  a  .'..l  i  ; 
per  cent,  b.asis.  Should  they  delay 
the  payment  there  is  no  tellmg  what  n 
I  price  they  would  have  to  pay  for 
'  their  monei  It  i.s  possible  tbeir 
I  bond.s  would  bring  a  better  pne®, 
but  opinions  are  to  tbe  contrart. 
j  F'ditical  Infliience. 

On  th®  Street  vemsrks  are  being 
i  heard  to  the  effort  I'haf  th®  quf.ction 
i  in  di.-pnte  is  being  made  a.  political 
1  football  and  is  not  being  appealed  on 
!  it.-,  merits.  Some  citizeu.*  of  the  city 
of  Toronto  wer®  led  to  believe  that 
tbe  rvstem  w-a®  -aorth  no  more  than 
s®rap  iron  and  the  arhitrators  would 
in  all  probability  make  a  gift  of  It  to 
the  city.  The  annoimcemenf  of  the 
price  to  h®  paid  vvas  rather  aston¬ 
ishing  to  these  people  Alreody  the 
city  has  spent  over  .^IT.hnfi.Oftn  In  re- 
ha'hllitation  and  when  this  is  com¬ 
pared  with  the  piice  of  le».«  Jhan 
.t  12.00(1.000.  for  the  .system  as  it  stood 
on  September  1,  1921.  it  looks  as  if 
the  railway  conip.any  may  h.avr  a 
grievance  as  well  a®  the  city. 

Counter  .\ppeal  Plan. 

'■"■h.at  policy  Sir  IVnt.  Mackenzie 
and  his  associates  on  the  Toronto 
Railway  Board  will  carry  out  Is  not 
known,  but  it  is  altogether  likely 
they  will  enter  a  counter  appeal. 


Euecpe  D.  Miller,  vice-president  of 
Hotel  Biltmore.  and  George  tV. 
Swernev,  vice-president  of  Hotel 
Commodore  of  New  York,  were  elect¬ 
ed  to  the  advisory  l>oard  of  the  Har- 
rlman  National  Bank. 


JOHN  H.  Bl.  ACK. 

Exchange  since  late  In  193A  He  win 
represent  the  new  firm  on  tbe  floor. 
Mr.  Black  was  connected  with  the 
j  .New  York  .Stork  Evr.hange  firm  of  E 
^  <'  Ra.ndolph  at  their  New-  York  of¬ 
fice  from  lon.v  to  1910.  From  that 
time  until  November,  192b,  he  acted 
as  manager  of  th®  M  innipeg  office  of 
MiT'ongall  ^  c  owans  of  Montreal 
Assoefafed  with  >fr,  Black  In  thenew 
firm  is  Parrv  .<5mith.  -who  ha.s  he®n  | 
enciged  iii  finand.al  work  In  <  anadij 
for  some  time  pa.-.t  Black,  Smith] 
Ki  <■  smpany  ha.v®  opened  local  officer 
and  are  now  carrying  on  their  regti-i 
bar  business  of  general  hrokeragei 
and  .veeiiritv  in-estmept  I 


Every  Man  Intends  to  Make  a  WiU 

But  when  one  feels  flt  and  eager  for  the  day’s  work,  can 
raske  the  ninth  hole  in  four,  and  help  carry  *  canoe  around 
a  three-mile  portage— it.’e  hard  to  contemplate  th®  idea  of 
a  WILL  with  any  sertousnesg. 

That  IS  why  so  many  men  die  without  making  any  wi]!. 

That  IS  why  so  many  a  comfortable  little  fortuna  ia 
waeted  in  legal  tangles. 

That  18  why  so  much  property  gets  into  hands  for  which 
Jt  was  never  intended 

Every  man  has  rather  decided  wiews  shout  the  disposi- 
tion  of  the  wealth  that  he  has  created  and  saved.  And  he 
ran  enforce  his  wishes  by  a  carefully  drawn  will  and  a -wise 
rhoire  of  an  executor  He  ct;.  choose  no  executor  who  -vHll 
administer  his  estate  more  prudently  and  faithfully  than— 
Th*  Canada  Permanent  Trust  Company 

Pn*  jtmr  intentien  Into  effect  to-ffir.  •nd  niao  as  Tear  uaeutot 


H  c  nfltr  and  recommend 


Durtne  »he  past  few  months  east¬ 
ern  ercvnizatiori,-,  -ha- e  heiu  -iddmc 
a  Tiumh®)-  ®f  vv®sfei  n  busine-s  men  to 
thetr  or,ganiza*ion'.,  indi' ai  c.  e  (,f  the 
^bov'-th  of  thniv  art'-itiej.  .qn'l  the  pe- 
ceisitv  of  sefuiipc  the  f.esl  adv'c® 
dfi^Micection  frem  dlrcctnr.v  whoar® 
thefburblv  .TCuuainterl  -with  tbs 

partj'-of  tji®  coutii.vy  '.vUlch  thf-  rep- 
feseqt  ft  ir  .  iiltf-resHiic.  1  herefoi-o, 
*o  pnte  fh,3*  Cf.)  J  i‘,.os.s.  Atfe.r 

nc.v  'ifn®!a.i  ef  the  rr.o-  ince  of  .-gas- 
k^t.-.hov«  an  n  .( ;•  .added  to  the  bo^rl  of 
rpieetoy.-  ef  t  h®  ,  S' ef  1  in  g  T  j  iistjt  t  ,oi  . 
pai  ftion  aj  'h®  .innijal  .meeting  'bj; 


prioripnl  poya 

•  ondnr,  C  oosdo 


■Th®  resigmst'on  of  h  p  .ghsw  as 
vtce-pref ident  and  gepeViil  managei 

of  the  I'niOTi  B^nV  I'Mnada, 

cam®  as  .«.  dis»inei  surprise  to  Ea,ft- 
-rn  bankiiii  •  ireje.®.  Mv  .■’haw  hat- 
hefn  one  of  th®.  most  primltnent  fit 
(ires  m  Farigfltgn  banking  ctrcle.s  tor 
som®  v®ar.'  pgst  to  ifevorjiig  ht, 
ceippectioi)  wj-th  th®  bank  Mr  Sba-* 
Statsi  i.bat  hi.*.  vela*!oPf  with  tbs  in- 
stitution  are  entirelv  (nendiv  ^nd 
th.l'  thev  will  ha'-®  his  co-ivprr?.'ioii 
at  a,ll.fim®s  He  veill  probshly  t-ik® 
an  extended  v.aesiinp  l-pfore  lesim- 


'  HAKLLN  WAI.WSIEY  *  CO. 
fC-an-ada').  Limited 
F  i.  .f  M®r»gnrc  20  v*sr  '«  t  ^,oM 
Bend® 

tAi.ARANTEFJi  UNCONDITfON  AI 
I  'i  A.s  TO  PRINCIPAI.  AND  inter 
E.sr  BY  SIR  M-  C  ARM.STRONG 
'.CMITM  ORrH  A  ('O  .  I  IMITED 
r-NC.I  AND, 


Patrfeup-*  OapitQ?  One  7V7t Hto-? 

Toronto  Streak*  Toroxit^o® 

n<iian9  Byoick  -  d  E  HESSf^ 


corned  I  H  Brace,  general  super¬ 
visor  of  traffic,  succeeds  1'fr.  Scott 
with  the  title  of  acfjpp  geper.al  su¬ 
perintendent  of  traffir 


Full  particulars  on  te^uesf- 

Hoerner  Smith  &  Co 

INVESTMENT  BANKERS 

170  Rrnafiwaw  Naw 

07  Sf.  Franrrsin  Xawar 
MONTItF4l. 
rhones:  .Main  122'3>4 


Unbusinesslike,  Imprudent, 

Sharp  Blow  at  Government 
Operation  Hydro  Pre 


GOVERNMENT  IS  ASKED 
TO  MAKE  TAX  CHANGES  I 


,  ei th-at  the  priee  w.-jr.  lather  a  inat- 
i®r  of  bargaining  than  of  valuation 
;md  inv  ejitone.®.  A  potent  and  di¬ 
recting  influence  throughout  em  be¬ 
half  ol  the  vendors  w.as  th'*  Kiiti  Life 
Insuranee  (  ompanv.  which  held  all 
i.r  nearly  all  Hi®  out  .standing  bonds 
i.f  the  Electric  FowTr  rompany, 
rtbu'ii  .mionntrd  In  approximately 

S®  null, (1110  " 

Should  Sell  Pulp  Mill. 

The  (  ommission  adviser,  that  Hi® 

•  ampbellford  Pulp  Mill  which  cost 
S'.ioiooo  he  sold.  On  this  net  pro¬ 
fit.-.  wer®  511.090  ill  the  six  year.®, 
eailier  losses  being  changed  lo  pro¬ 
fit.  when  pulp  rose  to  SlOo  a  ton  ' 
from  the  normal  price  of  539  to  Jl" 
BiTcrlrd  .l-l,?  19,000. 

A  .serious  charge  i.<?  brought, againsf 
till  I  oniinissiou  of  diverting  Jl,719,- 
I'li’ii  which  was  voted  h.v  the  Legisla¬ 
ture  tor  thi.s  property  hut  used  by 
the  Hydro-Electric  Commission  else- 
w  here.  The  report  declares  that  tbe 
Hydro  i  ommission  in  diverting  these 
monies  •'was  guilty  of  a  breach  of  | 
faith  and  showed  a  flagrant  dlsre- 
.gard  for  the  law.” 

i  iibiishiesslilte,  i 

In  tbeir  findings,  the  Commission 
rccommeiKi.s  the  "unscrainliling'’  of 
that  all  the  utilities,  and  the  provision 
ivc.®-  for  sinking  funds  and  no  further  dl-  ^ 

1  cn-  versions  of  funds. 

>set.s  The  method  of  buying  the  properfy 
ydro  without  a  definite  agreement  with 
ites  the  municipalities  to  repurchase  is  i 
evi-  declared  to  be  “unbu.'iine.sslike  and 
etth-  ,  imprudent.” 


vv  H  Wardrop*.  K  •' 
A  W  Brlgg®.  K  I 
V®rm»n  Stommerv  ill®. 
tJhap  Bauckhsm 


Pr®si(i®®( 

‘®  •Vr*fid«n- 
•®-  rr®s.d»nt 
ng  l>-,r®ct®r 

Brnnrh  Offle*— Rralna. 
Loro®  Jobnron,  Xlonajzer 


ev®r,  'VC  woiiM  £ei  bark  th® 
rheap  money  again  .  T  lobl 

■'Ir,  F'ergus<iii  th  ii  cn  Hie  merits 
Cif  it  1  Ibf'Ugb*  i1  wnul'i  h®  bet¬ 
ter  fnr  US  lo  m.ak®  the  bonds  for 
19  years  at  (  per  cept,  ,  ,  1 

say  it  wa.-  far  better  In  ih®  tn- 
torp-ts  of  111®  rrovince  to  make 
the  let  111  19  v-rarG  because  w,  c 
could  borrow  at  a  rhesper  rat® 
than  1  per  f®ut  That  war  my 
iipin“on  and  my  'irm  conviction 
No  t  Per  rent.  Monev  In  Sight. 
The  roninii.®:-ioii  ihii;,  deals  with 
the  question  tif  interest: 

"In  our  opinion  Mr  ’'IcGarry  s  es- 
tiinate  was  detidediv  oi pr-«anguiue. 
While  no  on®  knows  what  the  rate 
of  interest  on  bonds  of  tl  iS  ch.iractpr 
will  be  in  three,  t-n  or  twenty  years 
hence,  it  is  rcasoiiahl.v  certain  that  .a 
puinlier  of  years  will  elap.se  before 
the  Broviucf  will  lie  ahl®  to  borrow 
at  a  4  per  cent,  tale  If  the  Gov¬ 
ernment  has  to  rcrund  in  1926,  when 
the  present  bond.®  mature,  it  will,  in 
our  judgment,  have  to  iiay  a  higher 


13  Kins  Street  Laiit, 
T«r«Bfn. 


occurred  in  1929.  hecause  bank®  now 
.operating  there  ar®  all  controlled, 
and  vviii  now  only  advaiT  ®  money  to 
carry  sugar  jteopl®  through  their  sea¬ 
son  and  not  tr>  hold  sugar.  The  re- 
8d.iusttii®Pl  of  banking  a.ff.airs  out’'' 
island  has  been  complete. 

To-day  financing  is  in  the  hand® 
of  two  large  private  banks.  <3alat,z 
HJid  Gomes  .Ntena.  tbe  National  <  it' 
Bank  of  .New  York,  the  Roy.il  Bml: 
of  Canpfla.,the  Bank  of  Nova  .Scotia, 
and  .®omr  American  trust  companies. 

Cuba  will  produce  this  year  l!.- 
of>9,nn9  tons  of  sugar,  woith  over 
>409.999.909  ero.«s.  and  profits  from, 
it  will  be  .52.'9.909.099.  In  addition 
to  that  they  have  their  to'nacco  crop, 
which  will  realize  a  gross  profit  of 
$75,990,999  and  the  citrous  fruit® 
orope.  which  will  reach  a  value  of 
$25,000,909.  iJibor  is  fairly  plenti¬ 
ful. 

When  the  mill®  started  grinding  in 
December  the  price  of  sugar  was  3'/i 
cents  a  pound,  and  now  it  has  gone 
lip  to  51/*  cents  a  pound,  and  every 
pound  is  sold,  as  well  as  a  surplus 
of  1.259,009  bags  that  were  left  over 
from  last  winter.  Demand  is  greater 
than  supply,  bul  there  will  he  no 
speculation  this  year. 

Sir  Herbert  remarked  that  the  loan 
of  $59,000,909  which  was  floated  un¬ 
der  the  authorization  of  the  L'nited 
States  Government,  helped  to  stabil¬ 
ize  matters  after  tne  depression 

caused  by  the  over-speculation  crash.  ^ 

Sir  Herbert  also  spoke  of  the  open¬ 
ing  of  the  Northern  Ra'lw-ay  as  an 
aid  to  development:  incoming  of 
.American  and  other  capital;  fine  op¬ 
portunity  offered  by  the  island  for 
the  future  and  the  outlook  for  trade 
w  ith  Canada,  which  Is  excellent. _ 

deduction  from  taxable 


WMEN  you  t.xke  out  Credit  In¬ 
surance  in  the  National  Surety 
Crompany  you  close  tight  the  gale® 
f  gainst  leakage  of  profits.  No  sud¬ 
den  reversal  of  the  business  stream 
disturbs  your  business  program.  You 
have  the  guarantee  of  the 

World’s  Largest 
Surety  Company 

that  the  goods  you  sell  on  time  will 
be  paid  for — if  not  by  the  debtor 
then  by  the  guarantor.  You  will 
have  no  losses  to  worry  about  in 
r.xccss  of  the  normal  loss  inherent  in 
your  business.  THREE  FREE  .AIDS 
to  Collections  with  each  Policy  re¬ 
duce  profit  waste  to  the  minimum. 

Write  us  for  particulars. 


'FRESH  RECORDS  MADEINI 
!  STOCKS  IN  ACTIVE  WEEK  I 


for  higbef  prieef.  There  i®  always  a 
good  deal  of  speculative  interest  in 
it  aud  whenever  there  are  any  re¬ 
ports  of  a  po.ssiblc  adiance  a  good 
deal  of  buying  develops  for  it.  nit 
on!.'-  hero  but  in  Toronto,  most  of 
the  orders,  of  oursc.  being  executed 
on  the  local  Exchange. 

Around  the  local  Street  the  opinion 
prevails  that  the  general  indications 
arc  for  a  continuance  of  present 
active  conditions  Thi.s  i.s  altribuled 
mainly  to  the  easier  money  condi¬ 
tions  and  there  bav®  b®pn  develop¬ 
ments  which  would  warrant  many 
stocks  selling  'veil  above  current 
quotations. 


scientific,  literary,  or  educational 
purposes,  or  for  the  prevention  of 
cruelty  to  children  or  animals,  tno 
part  of  tbe  net  earnings  of  which  in¬ 
ures  to  the  benefit  of  any  private  in¬ 
dividual)  to  an  amount  which  in  all 
cases  combined  does  not  exceed  15 
per  cent,  of  the  taxpayers  net  in¬ 
come.  be  .3  deduction  from  taxable 
income. 

In  dealing  with  the  personal  in¬ 
come  tax,  tbe  deputAtion  made  the 
following  suggestions: 

Kediice  Snrtaxe*. 

lai  That  siiriaxcs  on  incomer  b® 
reduced. 

(hi  That  contribution®  or  gifts 
made  within  th®  ta.xable  vear,  I't  or 
for  th®  us®  of  hospitslf.  ebari'ab’.® 
scientific,  literary,  or  odjcational 
purpose®.  ®fr.,— .pfirtiia-  to  Claus® 
‘‘D”  .shove, 

to  That  life  insursn'e®  nr®nv,uros 
not  exceeding  5  p®r  cent,  of  tb®  n®' 


(loDtiuued  fmin  Page  1) 
higher  levels.  Toronto  was  a  large 
buyer  of  both  Brazilian  Traction  and 
Twin  City.  In  fact,  most  of  the  buy¬ 
ing  of  the  latter  issue  w  as  attributed 
to  orders  front  the  western  city. 

AVbilc  not  so  active,  tbe  textile 
stocks  made  a  ,gr>od  sbowing-  Do¬ 
minion  Textile  made  a  new  high 
since  the  stock  wa;<  split  up  in  the 
proportion  of  three  shares  for  on®. 
There  has  been  investment  buying  of 
this  stcxik  by  iniercsts  who  evidently 
away  for  a  I0n.g 


lions  exceeding  $2,999  per  annum 
the  would  be  reduced  to  4  per 
cent,  on  incomes  up  to  $6,999  and  8 
cent,  on  incomes  over  $6,999.  but 
''  Itbont  .surtaxes. 

Tb®  further  suggestions  on  income 
tax  read  at  follows: 

tM  Tbn  net  loss,  resulting  from 
.sny  trrrle  or  business  for  any  tax 
ncr  .’-ar.  h®  p  dednrtfon  front  the  net 
inoom®  for  the  succeeding  year,  and 
that  any  unabsor'oed  balance  b®  a 
dcd’uct'on  from  tbe  net  income  of  the 
next  succeeding  >ear, 

fci  That  iorom®  taxes  payable  lo 
other  texinc  a'ithoriti®s  >1*  declared 
en  c-.'pcn.®®  of  doing  businciir  and  al¬ 
low -d  a®  such 

idt  That  contribuiicr®  or  gifts 
ni.ad®  w  ithin  tb®  taxable,  year,  to  o® 
(or  the  us®  of  boepi'.ale.  charitable. 


National  Surety 
Company 


income,  b®  * 
income. 

(dl  That  (h®  method  of  computing 
th®  tax  be  simplified. 

Tbe  final  r®q'iest  mad®  'vas; 

'  That  th®  'ax  of  ,5  i>®r  ®®nt  on  the 
p:’®miums  paid  'n  the  unllvensed  In¬ 
surance  rompanies,  imposed  under 
?»cfton  5  of  th®  Special  A''ar  Heve- 
nu®  Act  of  1915  as  amended  bvt  'bap- 
r®:  17.  ?.i0tutp?  of  1922.  b®  repealed 


I»LMTH-®1  ri.BIOn  TM.At  rio>  <  o. 


CLAJtENfi;  r.  SailTH.  aianaalns  Director 

Head  Office:  120  St.  Jame*  Stre 

rREPIT  Lh.kl  BANFF  DEP ABTjrE.NT 
Room  T|0,  TraiisportaHon  Bnildlnir 

Tflffhonf  Main  2*** 

r  HARI.RS  IT.  LAVET/L.  Dwncral  AaMt. 


Intend  putting  it 
pull 

Smelter®  fejafured. 

In  the  mor®,  speeulalive  list  i2on- 
solldat.ed  SmeltFP?  wa®  3.  feature.  A 
local  group  whicli  had  formerly  been 
identihed  wjth  this  Issue  was  credit¬ 
ed  w-|th  r®new-inr  i's  operationr.  in  i' 


F®brua  r>  — 

First  w»sk 
5.®-r.®nd  "'®®V 
Third  w—k 
remainder  0® 
mentb  .  . 
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Financial  Activities  in  Western  Canada 


FARM  LANDS 


-  >Vp  holipTO  fliat  farm  lands  ntid  rniicliiiiu:  |•r^>pl•r1i(•s  arr  *r«>od 
iDTPstiiiPiits  af  prr>ailiiiL'  prirps  and  nhcr  an  p\<  pllpnl  nppor,nnif..v 
for  joniiK  f'anadlans  and  Amrricans  lo  psliildish  oii  land  in  Mpst- 
orn  runada.  Wp  liavp  sPvrral  ;;ood  pi'opprfips  listed  and  np  are 
pomiM'tpnl  to  advise. 


SHARP  DECLINE 
CATTLE  VALUES! 
FOR  PAST  year; 


MO.XTltK  Al,  (  ASi:  tm  '■> 

TRKf  IJIKAT  IN  TAX  MATTJlIt 

<'alj;ary.  Alta.  As  ilic  result  of 
a  decision  in  a  recent  Montvea-. 
court  case,  which  cKtal)li.she(l  .; 
precedent,  it  is  announced  by  the 
local  o.ffic.c  of  the  Inland  Reven\.'- 
and  Customs  that  because  a  rirm 
be  insolivent  and  in  the  hands  of 
trtistecs,  the  s-ales  tax  must  stih 
be  paid  to  the  iiovernment  which 
ranks  as  a  pnviie'.'ed  collector  of 
such  taxes.  In  the  .Montreal  case 
the  riKht  of  the  Koveriiinent  to 
collect  $1.1.10  sales  taxes  from  an 
in.solvent  firm  was  sustained  and 
in  addition  the  trustees  were  re- 
Utiired  to  pay  double  the  amoun' 
of  the  taxes  and  a  fine  of  $.500 
which  mrde  the  total  impost  .$1,- 
800.  Similar  cases  have  develop¬ 
ed  in  Alberta  but  the  firms  have 
liP'hl  and  the  matter  has  not  eot 
into  the  courts. 


Pcxrin  Lands  Citv  I’ropertiGS 
HixildiiiA^  Mana^oineiiti  Rentals 


OSLER,  HAMMOND  &  NANTON 


LOUGHEED  &  TAYLOR  LIMITED 


GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Hon.  Wm.  Sloan  Suggests  Tax 
on  Imported  Fuel  Oil — B.  C. 
Coal  Displaced  to  Tune  of  a 
Million  Tons  a  Year  —  Mate¬ 
rial  Increase  in  Duty  Only 
Cure,  is  Minister’s  Argument. 


Total  Value  of  All  Farm  Live  ■ 
Stock  in  Year  Was  681  Mil-’ 
lions,  Down  From  766  Mil- 1 
lions  in  1921,  and  1,041  Mil- j 
lions  in  1920 — Wool  Showed 
Some  Increase,  However. 


STOCKS,  BONDS  and  GRAIN 


Huhges  &  Wood, 


.N'an’iimo.  II. f', — Determined  to  .save 
the  eoal-minina  industry  at  any  rea- 
Konali'c  co.«t.  Hon.  William  Sloan, 
Minister  of  Mines,  luis  eommcnced 
his  fia:ht  on  behalf  of  the  him  k  fuel 
'  as  against  imiiotted  fuel  oil.  Ad¬ 
dressing  a  pnblic  incetin.a  in  Xanai- 
mo,  iie  announced  bis  intention  ol 
jjre.ssin^  vigorously  for  the  imposi¬ 
tion  ol  a  provincial  lax  on  fuel  oil 
and,  incidentally,  informed  his  an  ii- 
‘  ence  tiiat  fiifl  oil  in  Hritish  (  olnrnbia 
I  was  disitlaeitiK  coal  lo  the  extent  of 
t/i0o,ii0ii  tom;  )ier  annum,  uitli  a  loss 
in  re'-fiiiie  to  the  aoveniment  of 
’  JilOo.iaio  yearly. 

■Uiitisii  l  olumbia  has  tnade  mark- 
,  ed  strides  in  population  durins  the 
past  ten  years,  "  said  Hon.  Mr.  Sloan. 
■’This  natnrally  has  applied  to  all 
form  of  industrial  ticfivjty.  with  out 
notaldc  exreption  - coa.I  minin«. 

I  Oillplll  Ketlines. 

In  IMSh  Hritish  Columbia  produced 
t'.'jO.nnn  ions  of  coal.  Ten  y<>ars  later 
the  >i(‘ld  was  678, (top  tons,  fn  1900 
production  figures  leaped  to  1,11.5, 
OOP  t<ms.  The  peak  was  reaehed  in 
IPIU.  when  i;,8',iO,067  tons  were,  mined. 
Fn  192(1  production  of  coal  liropited 
to  2, .595, 125  tons  and  iii  1921  to  2.- 
1X1,995,  i.ast  year's  total  was  2,- 
.559. 1 1 1  tons, 

I .  Hon.  .Mr.  Sloan  pointed  out  that  Hic 
'decline  in  coal  production  from  the 
peak  fimircs  of  1910  was  co-incident 
liwitl)  the  use  of  fuel  oiT,  and  in  1915 
he  had  ure:ed  Sir  Ttiomas  White,  then 
'  I'ederal  .Minister  of  Finance,  to  con- 
'  I  siller  the  imposition  of  a  lux  ftn  fuel 
oil  l"'ins  imported  into  Hritish  Col- 
!  umtiia  The  .Nanaimo  Hoard  of  Trade 
;  took  up  the  fip'Iit  and  eventually  a 
tax  of  one-half  cent  per  gallon  was 
levied.  It  l)ecauie  effective  in  1916. 

'  while  In  1915  the  coal  prodtictiou  had 
dropped  to  1.611.219  tons. 

The  minister  eiaintod  tliat  this  tax 
had  never  been  effective,  explalniii;- 
‘  that  while  the  price  of  fuel  oil  had 
(luciu.afed.  it  never  attained  the  ptunl 
that  lipnnitted  coal  to  enter  into 
eotrijietifion  wilti  it  on  iin.v  tiling  like 
leven  terms  until  IP20-21.  wiien  per- 
n !  iod  imirked  a  decided  ad\an<  i'  in  oii 
.quotations. 

I/On  Price  of  Oil.  i 

.Now.  once  iigain.  owing  to  tlie  ’ 
(cning  up  of  new  oil- fields  liud  th< 
inipiinttive  sbickiiess  of  foreign 
a.rkets  otitside  llm  fnited  .‘^talc.s. 


Canadian  and  Anicriciin  Spciiritios  lioiiglit  nnd  .sold  on  all 
princliml  exchanges.  Members  Miiiiiipeg  Grafii  Exchange. 

Prixale  Wire  Conueclloiis  to  Xetv  VorU,  Cliicago  and  Montreal. 


Intolnieiils,  liisiiriiitce,  Penlals.  Heal  Kslale,  Hoiid: 

|{rfrronpo  ILink  dT  Vtna  Srnfia. 


I  In  their  estimates  of  average  val¬ 
ues  of  farm  live  stock,  and  of  wool 
for  1922,  the  Dominion  Hnreau  of 
Statistics  .«ay; 

The  average  value  of  horses  and 
cattle  in  1922  show  a  furthei-  fall  as 
compared  with  the  extraordinary 
drop  reported  last  year.  With  ex¬ 
ceptions  in  one  or  two  of  the  east¬ 
ern  provinces,  the  fall!  is  .general, 
hut  is  most  accentuated  in  the  I’rai- 
rie  Piovlnces.  Only  in  the  case  of 
.sheep  and  swine  is  there  sonic  sinail 
leeovery.  For  Fanada.  a-s  a  whole, 
horses  under  one  year  average  $.14 
ja.i  ag,iinst  $38  in  1921:  horses  one 
I  .vear  to  under  three  years  $70  aeainst 
$79.  and  horses  three  years  old  and 
over  $111  aga,insf  $12.1. 

Cattle  Eowor. 

Cattle  under  one  year  are  $11 
against  $12:  rattle  one  year  to  tin- 
de.r  throe  years  $25  against  $26;  rat¬ 
tle  three  years  old  and  over  $38 
against  $.19.  For  all  descriptions  the 
awerage  value  per  head  for  Canaria  is  I 
as  follows:  TTorses  $72  against  .$83  in 
1921 :  milch  cows  .$48  against  $51 ; 
other  cattle  $26  against  $28;  ail  cat¬ 
tle  $36  against  $37:  sheep  $8  against 
$6;  and  for  swine  $13  against  $14. 
For  sw-ine  per  100  lb.  live  weight  Hie 
average  is  $10.  the  same  as  in  1921. 

t'Sins  in  Moot. 


ir  iiirincv  OH  liri-l  ciuss  tnnrigages 
poiirlencc  from  iine-'tors  desiring 


CLARK  &  MARTIN 


(■rain  Excliuiigc. 


WINNIPEG. 


Winslow  &  Company 


Mctuhcis  H /fitijpc,;’  Stuck  Exchange 


Every  Problem 

FIRST  IN  THE  NORTEC  ST  of  Trust 

We  are  able  to  give  complete  service  in  every  de¬ 
partment  and  in  every  act  in  w-hich  a  Trust  Company 
can  be  of  use.  Consult  us  concerning  all  your  needs. 


j  Montreal,  .New  York, 
(Chicago  and  Toronto 


Direct  Private  iVircs 


MINNTPEG 


N.VNTON  IH’ILDING 


IMEST  YOUR  SAV/Sas 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECT  lilTV 

I'aiil-iip  (  . . !S2.f12.57*>,'»i 

l!i.M.rvr'>  .  1,1(81.011(1.00 

A--ils .  0.212, 

HEAD  OEEICE,  WINNIPEG 
nitAM  HI'S:  Toroiifii,  Hegina,  t  algary.  Erliiten. 
Irni,  Vaiirriioir,  Lictnria;  Edinliuigli,  Scotlami. 


NORTHWESTERN  TRUST  COMPANY 

H.R.S.  MCCABE  J.F.C.  MEN  LOVE  F.O.MABER 

MAN-Otm.  PRBS.ANO  CeM-MAM.  SBC'TRBAS. 

NORTHWESTERN  BLDG.  166  DONALD  ST.. WINNIPEG  CAN. 


The  rice  of  wool  shows  some  in¬ 
crease  as  compared  with  the  low  rec¬ 
ord  of  1921,  the  average  prices  in 
1922  for  Canada  being  17  cents  per 
lb.,  unwashed  and  24  cents  per  Ih.. 
washed,  as  against  J4  and  22  cents 
resitecHvely  in  1921. 

Applying  the  average  values  jicr 
head  to  the  numlicrs  as  returtierl  in 
.Time  last,  it  is  possible  to  calculate 
approximately  the  total  value  of 
farm  live  stock  in  Canada  for  the 
year  1922,  as  compared  with  1921  in 
tirackcts.  .as  follows:  Horses,  .$261. 
043,000  ( $31 4,76 1,000)  :  milch  cows. 
.$179,141,000  ($1911.157,000)  other  cat¬ 
tle.  $156,441,000  ($183,619,000);  all 

cattle.  $335,582,000  ($173,906,000); 

sheep.  $24,962,000  (.$23,108,000)1 

sw'ine,$57, 100,000  .($54,842,000).  Thus, 
the  estimated  total  value  of  these 
descriptions  of  farm  live  stiK'k 
amounts  to  $681,887,000,  ns  compai- 
cd  with  $766,720,000  in  1921.  $1,041.- 
246.000  ill  1920  ,111(1  $749,640,000  in 

1915. 


Interest 

Return 


Scotia 

Contract  minrra  $7 
Marhim*  ntinpia 
Hand  Mlncfft..  f)  0r» 

HoHtinK 

KnginctrA.  If* 

Drivorp.  I  l.> 

Brattiromcn. . .  4  itO 

r’umpnicn  4  .7r» 

Laboror.^, 

underground  HO 

liahcrer?,  sur- 

farp  .1  K(i 

Marhini$ita.  5  Ui 

t'arppntcrn.  4  hi) 

Hiack.cmitha.  4  Ho 

All  the  forr^^oiii; 
oijiliL-boiir  flny. 


REFUSE  PREMIER’S 
RESOURCE  OFFER 


the  iciuiii  of  the  resources  would 
not  assist  .\Ilierta  In  improving  her 
I  fiiiauciai  position  and  such  effect 
wiiiild  not  Ik'  felt  for  several  years 
if  the  olfer  were  accepted.  Only 
about  15,5iiii,000  acres  of  rather  poor 
homestead  lands  remain  open  for  en¬ 
try  and  thus  availalile  to  the  prov¬ 
ince  were  it  to  acf|uire  the  natural 
icsoiircrs  wlieicas  more  than  7't.OOO.- 
Ooii  had  iieeii  disposed  of  In  home¬ 
steads.  The  iirevioiis  offer  of  Hie 
federal  .govern inoiit  which  provided 
.'tli.it  the  resources  he  handed  over 
iniiiipdiatcly  and  pay  the  subsidy  fo'r 
another  tliree  years  was  considered 
a  better  proposition  btit  still  was 
not  regai'ded  .  as  good  enough.  The 
subsidy  is  $5nb,b.0b  ,a  year.  .As  a- re¬ 
sult  of  the  legislature's  altitude  tne 
negotiations  will  b.c  continued  this 
yoir.  .  . 


(Frniii  the  Cnlgnry  BiiroHii  of  The 
Fiiianriiil  Times.) 

Calgary,  Alberta.  -  Disapproving 
the  latest  offer  of  Rt.  Hon,  .MiicKcn- 
zie  King  respecting  the  return  of  na¬ 
tural  re.sotii'ccs  to  this  pro'V’fTice.  the 
■Alberta  government  hah  introduced 
and  passed  a  mollftii  in  the  le.gisla- 
tiire  endorsing  the  refiiigil  of  the  of¬ 
fer  and  advising  a  contiunance  of  ne- 
got-iatlons  with  the  idea  of  secitrlng 
better  fermti.  Attorney  General 
■Rroirnlec  poldt.s  pnt  that  undei'  the 
terms  <*{  the,  j^rltne  minister's  olfrr. 


CANADIAN  riNANCSLRS  ThUST  COMPANY 

lii«*iirpor;tlr«l  1007. 

t'Wir  cor/ifsr  r  /  rtjsi  (utiifutny  in  B.  i.. 

«ncl  7  to  O'" 

\Te  imitc  e<<n-espiiiideiicr  wiili  lenders  op  iiiorlgilge  of 
Slims  III  ;s,5,(t(iii  f(i  >.,ii,(Hid  and  u|inur..l'.  Giir  long  fiiiaii- 
eiai  experieiiee  in  Hiis  I’rii  » iiiee  enables  i|s  In  secure 
(he  iiillest  p.-oteelioir  and  best  rates  of  iiiterc'f  on  Mdecled 
seeiirilie--. 

t.-nMc.  ri.-(<>l  It.  IIOM  1.1. 

Head  Office:  8-39  Hastings  St.  West.  Vancouver,  B.C. 


In  some  brandies  Hie  .-Mberia  rale 
is  almost  double  that  in  effect  el.se- 
whero  in  Canada,  and  when  the  op¬ 
erators  ha'ive'to  pay  these  high  wages 
and  also  Hie  high  freight  charges  to 
Hicir  outside  markets,  because  of 
long  hauls,  life  handicap  under  whicii 
they  lahor,  h^easlly  iindcr.stood. 


U.  L.  O’ROURKI 


victory, 
Provlticlol 
and  Municipal 


Bought  and  Sold 


‘lORTHERN  IMVESTIV^ENT 
COMPANY.  LIMiTED 


Agency  BuMtiins,  EDMONTON 


Government,  .Municipal, 
School  and  Corporation 

BONDS 


boi^t  an  other 
/  inaKeS  of  J 
Vy  Cars 


LIMITED 

Hojal  Bank  ChamberH 


Bennett,  Hannah  Sanford 

I 'AinilSTF'HS.  U>.  K'i  C. 

(•00-I50JI  I  irjia-^trr  UM;., 

<  AH.  %i:V.  \l  TA. 

A'-'l.  .  'v. r. I 

Uon.  n.  H.  K  C. 

Hannah.  I.  Sanitml,  H.  V. 

O.  11.  Might.  i:.  C  LL.J: 


ALRERTA 


WOODS,  Sill’RRV  COLLISSON  &  FIELD 
WOODS.  SHERRY.  MA(AL!STER  &  (’R.YIO 

li.-MlKIbTFitS,  SUI.lCnOItlk  NOTAr.IF.S 


YOU  are  considering  the  purchase  of  a  Car. 

You  are  not  quite  sure  of  your  judgment. 

You  desire  to  know  what  the  judgment  of  other  car  buyers  has  been. 
It  has  been  the  well-ordered  and  considered  judgment  of  forty-seven  car 
buyers  out  of  every  hundred  who  have  bought  cars  to  buy  a  Ford  Car. 

Of  the  remaining  fifty-three,  the  highest  number  who  purchased  any  one 
make  of  car  was  sixteen. 

Forty-seven  people  will  average  among  them  better  judgment  than  sixteen. 
And  it  was  the  well-ordered  and  considered  judgment  of  these  people  to 
buy  Ford  Cars.  These  people  were  scattered  from  Halifax  to  Vancouver— 
with  the  average  transportation  needs  to  solve  for  themselves  and  their  goods. 
They  bought  Ford  Cars. 

Their  judgment  was  based  on — 

Lowest  Initial  Cost. 

Lowest  Upkeep  Cost. 

Lowest  Prices  for  Repair  Parts. 

Ability  to  obtain  parts  readily  and  anywhere. 

Ability  to  obtain  service  at  any  one  of  3,000  Service  Stations — in  a 
straight  line  from  Halifax  to  Vancouver  these  Service  Stations  would 
be  only  one  mile  apart. 

The  knowledge  that  the  price  of  car,  the  repair  parts  and  service  labor 
is  standardized  to  the  lowest  possible  point. 

The  well-ordered  and  considered  judgment  of  forty-seven  purchasers  out 
of  every  hundred  purchasers  of  cars  to  buy  a  Ford  Car  should  be  the  determ¬ 
ining  factor  on  your  part  to  buy  a  Ford  Car. 

ThePriceof  the  TouringCaris$445~freightand  Government  Taxes  extra. 
And  it  can  be  bought  on  a  monthly  payment  plan. 

COMPANY  OF  CANADA,  LIMITED.  FORD.  ONTARIO. 


Loufiheed.  McGitvs,  Sinclair  S-  Re'^nian 

AND  rr'-'T::- 


.  K.f"  ;  L  r.  Sherry,  J.  T.  .1.  Collis^i’n 
b'.  'V.  J*ii'l(i.  .L  Maralifitj'r,  W.  r».  Craig 
I.  n,  ( >,  Mt'thiirpil!, 

FDMONTON  Alberta.  (‘al.lrs  Riggwoo.i 


ORDER  NOWAND 
MAKE  CERTAIN 
YOU  GET  A  CAR 
AT  THESE  PRICES 

Runabout  S405 
Touring  S445 
Coupe  $695 
Sedan  S785 
Chassis  S345 
l!iKkCliassb$495 


l.KN T.  MACKAY  &  MANN 

PXKRISTEKS.  SdltCliOFJ,  NdTARIES.  2T(.. 
W.F.  W.  Linl.K.C.  \lf«-  R.  >4uckar.  M.A.,  LL.Tl 
H  U.  M.nn.  IL.B 

Phone  Priv.if  Ijcluoiln  M.  4()5I 
r.bie  .\dHrc.V‘l  F.,X.ItV'  t'  c.teril  I'nioo  t.odi 

.'05  GR.M.V  FUH.LNr.F,  BIII.DINO 
(:\I.(;\RV.  ALBERTA 


(  .'itiaiiii. 


I  Sa.'ik.'Uoon. —  A  mrnioraudum 
i  just  born  issurd  by  the  <  it.v  of  s:;is- 
katoou.  covi'ring  public  utilities  op- 
1  orations,  in  .Tanuary.  1921.  ft  reads: 

.  Llecf.rie  Light  nnil  I’nwer. 

!  The  olectric  lisht  a.ml  power  plant 
made  a  net.  profit  of  .$20,3.55.72  durinc 
the  month  of  .January  as  compared 
to  $16,496.70  for  the  corresponrl’tig 
1  month  last  year;  Tliis  net  profit  i.s 
arrived  at  after  deducting  oporafuig 
expenses,  interest,  sinking  fund  and 
depreoiafion.  The  total  revenue 
ainount«d  lo  $55,726.35.  Operating 
.  costs,  (X-xclusive  of  fixed  charges, 
were  $24,112.58.  Fixed  charges  were 
$10,958.05.  K.w.b.  sent  out  e.ninuut- 
I  ed  to  1,562.930,  an  inerease  of  I.S 
per  cent,  over  .January,  1922. 

Street  Itaihtuy. 

Tlic  results  of  the  Stteet  Railway 
pi>e.ralions  for  the  month  of  January 
were  as  fpllqxvs: 

Total  revenue,  $30,061.29,  wheli 
compares  with  $2S,782.’69  for  the 
same  ihonlh  last  year. 

Total  expenditure,  including  fixed 
charges,  was  $25,626.71  as  against 
526.494.33  for  January.  1!t22,  Of  the 
iliDve  total  expenditure  $5,759.99  rep¬ 
resents  interest,  sinking  fund  and  de- 
itreciation.  the  balance  being  ordin¬ 
ary  operating  expenses. 

The  net  profit  w.is  $4,114.58  or 
praetically  double  that  made  in  Jaii-j 
nary  last  year  when  the  profit  pn.*; 
$2,288.36. 


HYNDMAN,  MILNER 


ATHESON 


rriK  Il  n.  R.  r  Ciark.  c.M a;.,  n.s  P., 
M.i’.,  rrrairjfiit. 

C  15  ITruM'..  ry. -Ti  cas. 

V.'  I.  liurno.  G.  t-  Ft  FF-an'-.r 

R.  P.  Clark  &  Company,  Limited 

DralFTH  ID  GmeritmeDt,  Muaidpal  and 
i  iirporallon  lYonJs. 

Fort  Street,  ^  fcioria,  1],(  • 


f.0B  rO«O.ONT.OCVrVAVCSCffriU 
•TARTINO  AM  CLECTRIC 
standard  COU'OMCNT  onI 
KOAN  tmo  CCUPC 


CHAUVIN  ALLSOFP  &  CO. 

Likuited. 

Ciroiind  Kloor.  MoLootl  Old;;. 

ALTA. 

Specialize  In  TIty  Property  and 
l-'arm  Land». 

.411  KliidM  of  laKuranee. 


Stocks,  Bunds,  and  Grain 


H.  M.  E.  EVANS 


Alberta 


Calgary 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


.F.  r  nrolirn.<!kl.  Varian  S.  Oraen, 

OffiiX'  riiono  81.  Fiffiee  Phone  M.  rU 

Cahli  Address :  "Brokov." 
i'orrt  tiixmdcncc  in  F'rench  and  kngtiah. 


I'niott  Bank  Biiildin<i 

EDMONTON  -  ALTA, 


J.  Craig  Brokovski,LL.B..K.c 

S«*U«'ilor  unrt  Notary  rohlir. 
buitci*  G  and  7  Koyal  Hank  Cbatnbfrs, 

1 ALGAKV  -  •  •  CAN.4DA. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  10,  1923. 


NEW$3,000,000! 
POWER  PLANT 
FORHOLLINGER 


Company  Secures  Water  Lease 
From  Ontai-io  Government 
and  Will  Construct  Develop¬ 
ment  For  25,000  h.p. — No 
Immediate  Increase  in  Divi¬ 
dend  Rate — Promising  Mine. 

The  ?hPiclioi(iri-.s  of  ll  e  llollinsev 
(iold  Mines  left  ilo'  piiihihI  nieetins; 
this  wcel,  in  a  happ;-  fruinr  of  mind 
as  the  lepiilt  of  hii  impoitant  .mi- 
nouncrniPiit  liv  tiio  r.islritnt.  .Norb 
A.  Timmins,  that  rlctinitc  arrynue- 
ments  bar]  hern  nitirir  \v;ib  the  On¬ 
tario  tJovrrnnieni  lot  a  i(  asr  of  ;i 
water  power,  capab'e  of  developbi: 

1.’ 5.000  borse  power. 

i'or  senrral  year.«  tlir  rievelopinrni 
of  the  companv  has  l)rrn  byiniiea p- , 
peri  by  a  lack  of  siiffii  lent  power  and 
an  uncertain  siippl\  at  period.'-  of 
low  water,  The  rompany  is  now  jn 


Government s  Promise  to  Hollinger. 

"t  onfirruiiis  our  interview  the  Government  ensineers  have  been 
sivinv;  consideration  to  the  whole  question  of  the  Abitihi  River  power 
devciopnient  at  ibc  t'arryint;  Tlacc  (which  I  under.stand  you  refer 
to  as  Island  I'orta.ie)  will  be  mo.st  economically  developed  in  eon- 
Ucctiori  wiin  the  liiirnt  5\  riod  pow  er,  jind  that  both  powers  ought  to 
be  re.strvpd  for  the  ptiipwood  develoimient  of  thtit  locality.  Tn 
this  view  the  sua,aestion  is  that  the  lease  to  the  Hollinser  Company 
ouaht  to  be  of  the  Uppci  l.ong  Sault  which  .Mr.  Kerry  .■-fiys  i.s 
va)iable  ot  a  2-5.000  li.p.  development.  This  development  would.  I 
understand,  be  .same  to  miles  nearer  the  Ifollingcr  plant. 

Your  Company's  annual  meeting  being  to-morrow  you  ask  me 
In  give  yon  a  letter  which  you  can  lay  before  the  mce.tinp.  .\.pree- 
alde  to  ihis  n  quest  I  am  authorized  oy  the  Go*ernment  to  say  that 
y  .)u  will  be  given  a  lea.se  in  term.s  to  he  settled  by  .Mr.  Rowell, 
eithei-  of  the  power  at  the  Carrying  Plates  or  of  the  Upper  f.ong 
Sault.  and  the  Government  will  do  its  licst  to  give  yon  a  definite 
.inswer  early  next  week. 

I  Signed  1  W  . 'K.  RA.N'UV 

"Attorney-General.  " 


Nearly  Half  Million  of  New 
Horse-Power  Made  Available 
in  Canada  During  Past  Y ear 


WHY  PENMANS  WIPED  i  Remarkable  Record  of  Earning  i 
OUT  GOODWILL  ITEMj  Power  of  United  States  Steel 

.\l  the  annual  inceting  of  Pen-  Since  Formation  22  Years  Ago 


ASBESTOS  HAS 
DOUBLE  EXPORT 


I  .\l  the  annual  inceting  of  Pen¬ 
man’s  Limited,  the  Pierident.  Sir 
1  Chas.  Gordon,  dealt  with  ilie  action 
taken  Ivy  the  direetors  in  wipTig  cut 
the  item  of  goodwill,  tvademaik. .  , 
etc.,  which  stood  at  over  ?2.uoo.iain  in  ' 
the  1021  report  and  now  siaiid'-  at  51.  ^ 
Sii-  Charles  explained  that  thi.s  had  j 
been  done  at  the  sug.gestioii  of  some  , 
of  the  shareholders.  If  the  com-  j 
peny  siionld  sell  out  at  any  lime  this  ^ 
'  action  might  not  be  arjvaiilageotis.  ^ 
but  it  had  no  such  inti  iii  ion.  On 
the  other  hand,  the  new  anange- 
nicnt  niidonhirdly  gave  the  annua! 
statement  a  brtter  appearnm 

The  hoard  of^  direetors  was  re 
elected  witbonl  ihange  a.-  follow.-:  i' 

ii'ir  Charles  Gorvlon.  ivre.sidem  :  j, 
11.  1!.  Mori-iep.  v  i<•e-^)t•e^ idi  jii ;  ,J  R, 
Gordon.  .1.  p.  lilaek.  II.  1!.  .Maedr  i-  ,, 
gall,  Victor  K.  .\| i'tcliell,  R.c..  Wm.  r! 


.McMastei , 
l.aing. 


SEEKING  CAPITAL  FOR 
ADDITIONAL  WORK 


•  iHVibrook.  n.C. — .Mihourli  experi- 
enring  a  good  deal  of  difliciillv  in 
geiiiii-  the  Giseome  Spime  .MMls. 
Limited,  into  opeiation.  .\.  C,  hhoyt.i 


a  position  to  go  ahead  without  delay  •  . .  we: 

in  the  eonstriiction  of  a  new  power  Installations  1921  of  194,320  and  1922  of  240,284  Horse-power  i  larihrook  nc— xiihou-h  experi  i*'' 

Broushl  ln-N.w  Projell.  in  Hand  a,  of  January  1,^  1923,  Yr'l;™!,"'  ^  " 

lion.  A  definite  decision  will  he!  Exceeded  971,000  Horse-power  —  Turbine  Installation  2,-  i.imitrrj  into  opei-ition'  \  c'  Uio-t 

niade  in  a  few  as  (o  whether  tin  ]  973,759,  and  Undeveloped  32,075,998  Horse-power,  With  "b^  ha.:  taken  over  the  plane  w hieii i  jV,;, 

r^irs^nu  f^'isia.;!  pom^e.  18,255,316  Sure  24-hour  Power.  , 

provision  will  be*  made  hv  the  eom-j  - - - -  headway,  .md  is  at  present  in  th..  " 

pany  for  an  expenditure  of  from  *  ;  (jne  of  the  niost  interesting  and  point  was  the  initiation  of  new  de-|easi  seeking  more  capiial  to  put  the 

iiiiO.fKMi  to  .tl.O'Ui.nOu.  ,  valnahle  snmrna rie.s  of  the  hydro-  velopment,  Pro.ieels  are  tinder  w  ay  .  l  oni  rvn  on  a  .solid  basis. 

The  dividend  que:Miim  was  ai,-0|  ,.|p,.,rj,.  pow  er  development  situation  which  will  ha/xe  an  ultimate  capa-.  Taking  up  the  mill,  on  an  opera’  Is:!’ 
louched  on  by  the  piesidenl  at  tin- j  „  hieli  has.maile  it.s  appearance  in  a  city  of  over  t.nnn.ooo  horse  power. Mug  ba.-l.s.  with  the  coii-sent  of  th  I'vje 
meeting,  but  w  hatever  hope.-  exi.'’ie,| :  prepared  hr  the  tluis  indicating  in  no  unrerlain  man- ;  reeriv  er.s,  .Mr.  Frost  has  manace-i  '!]]■.' 

r.<  to  a;i  immediate  increase  of  the  f  ioniinion  Water  Pow  er  braneh  at  ner  that  the  progress  maintained  to  keep  the  w  heels  turning,  allhoneli  I'l!’! 

present  rale  of  $1  raeh  month  mu.“t  Ottawa.  It  snmmiinzes  Can.adian  through  the  war  and  posf.vrar  pe-  In  do  tbt.s  he  ha.s  engaged  in  a  iitini 

rest  for  some  time  at  'I''-  hyriro-eleetrie  progre.ss.  construe-  riod-  largely  hy  expansion  of  exist-  her  of  lawiuit.s.  and  ha'-  experieneen 

Timmins  staled  that  he  had  hnperi  to  invet tigafion  during  the  ing  developments  will  be  sustained  diffieuliy  in  financing  the  work  on  n’t  ' 

be  able  tn  make  a  detinite  aiinounee- 1 pyej  p  w-m  thii.s  be  seen  that  .and  probably  stimulated  by  entirely  diort  eapit.il.  ]!!!, 

ment  of  Increased  dividends  at  tin  ,  ,nr  nnding.s  of  the  report  are  of  ne-o-  enterprise.  Howmer  tilan.s  are  now  under  wa,  ftu 

!on%”iLs’‘  ihT  iri?eetorr^^^  1  eomparatively  recent  date  and,  there-  The  report  show  .s  i  ha.i  in.slallations  for  further  development  .mtiotv: 

,rtvisah  ^lo  mikVihe^i^  .greater  value.  One  of  It^’  unde,  eonstruetion  or  actively  pro-  prospective  pro.ieels  which  aie  uu-  iw, 

was  not  pdvisible  to  m.ike  lie  tb- heinarkfible  epncliisions  which  th’'  jected  a,s  of  .laniiary  1.  lin.  amount-  ,  onlemiilaltou  i."  a  line  of  '■J''''’ 

paper  enables  is  that  whether  times  ed  to  071.050  horse  power.  Aclual  pj-iji  railway  into  the  bearl  of  the  lolli’ 
>of  Fnrnini;  Itixidemls.  have  been  good  or  bad  the  output  of  new  installation  or  additions  In  tlio|f.„p,pg„v-s  timber  limits  which 

To  do  so  he  evnlained  wonl.l  I  J^-o^la  has  been  yea,  werc  240.28<  hor.se  power.  In-  stretch  '  from  a  point  near  Uagle , 


"  The  export  of  asbestos  from  Can-  ' 

I n  eousicl,  ring  ihe  finanei.il  r-eoid  eonimon  were  .f  198, 9110.888  and  de-  a.;ia  continues  to  run  far  in  advance 
of  some  of  the  largcsi  indii.stria!  or-  prerialioii  charges  5.50,5.55.272  :  in  of  la.st  year.  The  trade  returns  for 
gani/cilions  on  thi.s  eonlinenf.  it  is  Ills.  *100.097.700  and  *40.718,821:  tho  month  of  December  show  export* 
(litficnlt  tn  ovei'looK  ihe  wundri  fiil  19Ut.  S5],574,90€  and  54ri.54'>,92(>.  and  of  1 1. 560  tons  comivared  with  5.529  for 
.--ti  iiles  vv  hicli  have  liecn  iiiado  by  the  192U.  .*8 1,t74.i'50  and  546.684.561.  December,  1921.  with  a  value  of 
Cnit('(I  .'-'tales  .si.  el  t  ot  porutioii  Cliarge-oft.s  of  Fnited  Slates  Sti'ci  5592. ObO  eomiiarcd  vvitb  52^1,900  the 

since  il.s  organi '.ition  e,  tfi'M.  From  for  depreciation  show  a  large  in-  previotis  year.  Taking  tJje  figures 
that  tinii  until  ;hr  eird  of  1922.  Ihe  crease  over  the  last  seven  or  eig)i:  for  Ihe  nine  inontb.s  ending  Decem- 
coriioraiion  h.'s  t-ained  no  less  'han  years.  Denieciation  and  sinking  fund  her  111,  the.  total  exports  are  85,429  as 
.*:!.1M..'.X7.2 12.  frem  whieb  il  has  rliai'ger-  the  first  five  year.s  of  Ihe  compared  vvjih  15.602.  with  a  \-aluc 
(  iiargcd  <)ff  .*661,1.55.100  for  depre-  l•ol■po^ation'.-^  existence  loullcd  aboni  Of  51.785.000  as  compared  with  55.- 
ciation  ,ind  -inking  funds,  or  approx-  f  ll.i.uuu.uoVi.  (»vei  ihe  last  fiv  e  y  eai  s  D'O.Ouu,  for  1921. 

Iniaiely  i;i  prr  cent.  deductions  for  Ihe  :8nir  iinrpose  ex  .8  speci.il  return  of  the  Bureau  of  ^ 

.Vet  r, lining.*  in  1922  were  $l'tl.-  cceded  .*2 1 2.uub  Oiia,  Statistjrs  at  Ottawa  sbow.s  equally 

617.661  and  depreciation  and  siuknigj  Huge  (  iiii'ilniriioii  loinl.  favorable  figures.  For  the  twelve 

'uiKi  riia-.ges  *  12.785.229,  nearly  T.';  nmi iic  lhat  1  irt-'d  .-stales  .--leel  mouths  ending  .lamtary  51.  1925,  tJie 

per  r  ent.  |  spnm  ■iijii  auU.iM'il  foi'  new  con.-vtntc-  exports:  of  asbestos  were  164.912  tons 

r>ctaiu.e  I'ni'ed  States  Steel  vv.isilloi’.  ami  ,ic(|u:sii  io'is  la.-i  y  ca-r.  the  compared  with  85,950  for  the  twelve 

unu.'ii.illv  libei  al  la;-i  ye>vr  in  ch.i i'e*' |  l(ii.il  since  oTganizai  ion  will  reB<-h  months  endin.g  .lannury,  1922.  Last 

off  ;  for  ilepreciation.  the  deficii  nf '  s  I .  | :' I , ;  (9.::,5.!,  c,|nal  lo  5220  a  share  year's  exports  have  almost  re.iched 

ncai  ly  .* 1 1  Oihi.OOO  was  acceptra  wiihjon  the  o'lt sl.inding  common.  Ihcjotal  of  two  years  ago.  namely, 

a  little  coneevn.  The  .*ame  .i|vplies  The  .letn.il  net  earnings  available  I  tons. 

to  |ti21.  in  wbi  h  ihrre  was  .i  defied  ,  for  eonimon  dividends  since  or.gani-!  Ihe  marked  reduction  in  prevailing 
of  approximalrlv  *1  t.uoil.oi'iop,  it h  de.  I  j,ni  toLil  51.521,999,112.  after  lib- j  Pt'trcs  vvas  indieated  in  the  valuation 
preeiot lot)  .x-nd  :  ink'nc  (iind  eiiarge-  rial  depreeiat ion  and  sinking  fund ! Dtc.se  export.s^  ^^1  he  total  for 

o'  .'56.768.220.  Ka rn ing.s  tiv ,i: labie  fo’- i  cli.irges  and  p.ivmcnt  of  iTgnhir  pve-.'*''''  latest  dale  is  .  n  ,  ,0.omi  op  StI 

(•ninion  dividepris  in  l'V2I  and  1922 ;  feirctl  dividend.*.  I  per  ton.  compared  vvitb  the  valuation 

weie  vespeetlve'v  S1159T.:llo  and  U. linings  available  for  the  com-  '•"il  the  yc.ii  before,  ol  Sbl 

*11.1*S.5M  mon  averaged  511  SO  a  sluirc  annual- ,  '  "" 

Itecor.l  lamings  in  1910.  ly  since  April  1.  1991.  I  "f  lsS.099  ions  was  *  1 .999.um.  which 

111  1916  earirug,  available  for  Ihe  The  following  table  give-;  iicliarn-  "  **  _ _ 

'  emmon  reaelc  d  the  refold  of  *216.-  iiigs  of  I'nitod  Sta’e-  Sf''cl  sim  e  or-  . 

5(2. bit,  1  b-iiieeiaiion  and  sinking  ga nl/ a1  ion.  ea i ning.s  a v a ilalde  for  i lie  UriAl  PAKiyCDV  CHD 


fiinrl  charges  weii  oiilv  *59.'; 
i  Ol  '-  1. 2.', 7. 61  it  ies>  than  in  19r2 
In  1917  rjinifirs  •avallahle  I 


oiilv  *;19  ■>  1 7.6 1 5  I  ecxnvinoii  depreciation  and  .  inking 
(in  in  1922.  fund  eharges  ,nii!  i  xneuibtuie,.  for 

avallahle  loi  t  In- 1  new  eom  ti  nction  : 

T’^arnim:^  I  ippri'cut  ion  !•  xprnflail 


l  Oneevn  on  a  .solid  basis. 

Taking  up  Ihe  mill,  on  an  opera’ 
ing  I'asl.s.  with  the  cnn.sent  of  th 


>of  Farnini;  Itixidenils. 


Tf,  Ilf.  f.--r.i:.inf.fi  «,-..l.i  I..-  .  .  • . .  .  •  . . .  . .  sueicii  irom  a  poini  near  i  .agie  i  mci- 

I  do  ■'■b-  99  expUmrd  vnnld  ''  growing  steadily.  This  is  remaik-  stallatlon  made  in  1921  and  placed  Eraser  River  Thor.-' I  T”'(.I 

o  dtp  into  the  reserves  of  the  conv  .,p|,,  especially  in  limc.s  when  gen-  in  operation  In  192’2  lotalled  194..52b  g*  pome  4  bbO  Obb  feet  of  logs  In '  “ 

earX'* 'a7‘GlVnVeTc1M^nn'' ^  business  has  been  poor  and  in-  horse  power.  Major  develoiwieiiis  „,p  3,'  piesent  and  these  wllli  » Vn 

nient  snmeienr'lo  Jeer  he  r-’nl?r ' '"’**''*  include  the  Hyriro-Llectrie  Commis-  the  mill  operating  in  the  spring.  I 

n  n  .  ,  iiffKitni  to  nun  the  i  -nlai  f  increK.pe  lias  been  ,sion  of  Onharlo.  which  compieied  plans  of  Mr.  Frost  do  not 

dividends  now  being  paid.  Dii  j  pjov  ided  for  ibiongh  the  gradual  ex-  110,000  horse  power  and  hare  under  .  . .  .  I  ■  ■  ■■• 
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'•itsTnirlmn  '  - 

'ul'otu 's'!';  ‘  Vaiu  Oliver.  M  itli  increased  luisi- 
ln•.;,;v.^.!l:l:l  ness  (lemandiiig  l>etler  and  sfieeriler 

sv.ii'(i ...1.,  priiduetion.  the  local  offices  of  the 

1  K  I’l  0'V»  ^ 

n','!:>'.  .51  n  Kuulaiid  T’i.-h  <  'inipany  annonn- 

os.  ce  ihe  const riiet ion  of  .in  .clditional 
fii'v  ''annery  bnildni;.-  at  their  big  Kol- 
Tu'vimr  iK  ,  eliikan,  .Marka.  plant.  The  lujildiiv  . 
|:i.,«n.:j(ig  logel.liei  with  expeiu-.ive  c.anilin; 

:  miirliiuery  to  Ic-  iti:tal]e(|.  will  run 
:t'.'!si'i!'!:".ii  I  ill  ''Oft  to  about  y'b  .iKe 


SV.II'.l...i.,  p, 
I'Vi.a  ' 

ii,'.:>'.;.ii.v  ■ 

os.  ce 

’..’l.lTi.OI  ^ 
1 1  .'Vso.r-iK  ,  ell 
|:■..,’«n..■^sg  to 
tb.l  ’.n.sn  , 
.■vi.ioi.-.r.’i  ; 
:t';.si'i.'g  .11  til 


issis.'ic’xv';  i  *''9  bevv  building  will  he  eiTctcI 
an!  I -I.'., i  o';  I  on  t.he  i  r.inpany '..  dock  and  will  raoa- 
“I  jj? '  sure  ahoiil  I ."("  h.v  ,So  feet  in  size,  ll 
•'liincV.l'as '  " heavy  mill  frame  con- 
lii..sss..vii  .  .si riicl iou.  with  galvanized  iron  c\ 


lau.t.vi.ioo  al.lt:i,:it'i,::.ii 


ihifh  H  arJH'Ml  osiifnalr’il  SIiOJMh*.' 


other  hand,  he  helirved  that  eon.sld- 
ering  the  (iirreni  year  as  a  whole, 
the  dividends  would  he  earned. 


loninicnce  con- 


l.iiriiiiig  *111  I’cr  Nliiirc.  now  running  nl  the  rale  of  inoio 

riilleil  Sl.ile-  SIcel  icporled  a  i|r‘  |  y|ii  a  share  annually  on  the  i  oini 


p<ili.sion  of  existing  developments.  |  const  rnclion  an  additional  22b. ubO  juppoidp  nf  the  logging  railway  Mi  it  ol  appi  oxiiimlclv  .t2.7.bbiMii  n  m  .'niiic  c.lnnalcs  |dacc  llic  snrplii.-  .if 


me  rovmenos  wooii  o  ea.neo  "bile  as  general  bu.slncss  conditions  horse  power.  The  .‘*hawinigan  Water  time  a-  the  mill  com  1921  .-.nd  1922,  The 

••T-.,.ii  vn,.-  .i,r,f.  n  libiPi'bvP.  new  eiiirrpriscs  arc  under-,  *  Rower  Uompany  compleled  45,099,  menees  its  eiil.  Summer  logging  op-  son  to  believe  this  w 

nanriallv  In  ronnertinn  with  i he  ' while  the  St.  M-sui'ice  Power  <  om-  f,ralion.s  .xre  .slso  feasible  at  Ihe  Gis-  made  up  in  the  enrt 

anciall.  In  ronn  ctio  ilh  bfj  The  figures  indicate  thi.s  expan.sion  pany's  projeet  Is  eiied  .it  U’.'i.bOO  lome  mill's  siipph  soiiire. 

water  row-er  expenditure,  we  fell  ,t,,„  ^  remarkable  way,  as  they  show  Ur.ie  powm-.  'The  largest  project  ' 

is  inadvisable  to  increase  the  divl-  _ k.— me 


There  is  every  n 


:'’'i  i  Icriol .  and  will  be  started  as  k  one- 
!  line  l  aniiery.  w  |Hi  room  to  expand  to 
llwo  liin  if  liii.-incss  warranl;; 
'■  :  I’.ilibliii;;  operations  will  be  stai'lc.l 
I  iiiinieilialely  .  with  I!.  .1.  Davis,  ilu 
,  oinpany's  sii|icriiilcndcijt,  in  i  barge, 
tt.j  The  Kelehikan  eslahliahmeni  al- 
d-  iiaily  consists  of  a  Id’g  cold  storage 


l'’i  divideiuls  for  the  first  qnartci  '  w  .nelioiisc.  and  lar.gc 


anciaii.  in  eonnecnon  wiin  nsj  The  figures  indicate  thi.s  expan.sion  pany's  project  Is  eiied  .it  U’.'i.bOO 

w  a  er  power  expendiiuie,  we  fell  d,  jp  ^  remarkable  way,  as  they  show  bor.se  power.  'The  largest  prnjcd 

V'  ^  '^’'^  itbat  the  total  water  iiower  installa-  mentioned,  however,  is  that  of  the 

denfl.  ne  deciaiea.  lion  in  1922  grew  to  approximately  Quebec  Dexelopmcnt  4'ompany  on  the 

In  louebin;  the  i^egoliations  for  ajofpjp,,PP  j,Q,.3P  njy.  j-3  359,900  torse 

drelarcd  ^.p^p  during  the  year,  power, 

that  ,t  bad  been  no  easy  t.^sk  fo  carry  :  4.’6TlHea  in  n9l*ll. 

the  arrangement  through  owing  to!  ^,1!  only  The  following  table  gives  the  to- 

be  ehara.eter  of  the  opposit , on  w  |„ch  ,p„,,  „  ,„er  the  for  new  installal ions,  in  lUU. 

had  gone  a.s  far  as  It  could.  i  close  of  that  ye.ir,  total  pre.sent  installation  and  those 

*7110.1)00  In  (  all  Loans.  i  Prohahly  the  mo.st  .significani  of  under  con.si rnction  or  .setiveiy  pio 

lie  refe.-irrf  at-,-.  1,^11-,..  e.r  I'"--  ''''’’’I  Die  h,' d  I  o-eicci  I'ic  St  a  ud- 1  jccting  i 


lie  more  ili.iii  avciiml  .Xiu.ubb.bbb,  Jf  thi.s  is  eoi  reel 
I  year.  the  defieii  rd  Ihe  last  Iwo  years  ni.iv 


come  mill's  supply,  soiii re. 


It  u-  estimated  III. it  eaiuiil.gv 


hcwi]icd  mil  ill  the  first  half  of  Ft25.  pnvver. 


;  department.s.  The  plain  :;e 
ils  iiovver  fvnin  its  own  winter 


Ihe  ehara.eter  of  the  opposition  which 
had  gone  a.s  far  as  it  could. 

*700.1)00  In  (  all  Loans. 


(  etMr.4K\  DF  UWNS.R 


lfl’21: 
plined  IP 
nperatjOll 
1122 


Ilf  referred  al.vo  to  the  amount  of,  —  '  ■  i  i-ci 

,*790,900  out  on  call  lo.nns  and  dectar-  n..rtro.r.lrrtrte  AcUtIMp*  In  t»n» 

ed  lhat  not  a  dollar  of  this  money]  no  homf-noippri 

had  been  lent  Ibrongli  directors  of 

Hollinger  or  of  any  other  subsidiary  '  ('r)MP.4K\  DF  hwns.r  ingi:  ' 

|  •*mpaD.v.  .Toliii  n.  Ibiiden.  seere- ;  piiiwdir 

I  ary.  also  I'eferring  to  this  stated  tiia’ 

no  direclor  or  company  in  w  bieh  a  Brin.-h  Columbia  EIpcuic  Railuay 
director  hsd  an  interest  had  ”hoi  -  i  ’J”®''''’*'' r."*'"'' J!"  ’ j'’"’!!'''! 

.  .  ,  ....  r.spl  lvoot«n»y  I’opp.- t.o.,  l.Lrailgii  .  . 

rowed  a  t  opper  of  the  money,  ^  .M,  .xianitoha  I’o»or  Co  .  ..  _ 

of  it  was  loaned  to  first  claps  finan-  <'b.'  of  *''innip»s  . 

eial  lioiipe.s  in  'Toronto  on  the  usual  j  .'!!!!!!!!.!!!..! 

>Crms,  !  Toitn  of  ThpH^alon  . 

Sprur#  Killa  (‘o  . 

rromi^liicr  f«r  SrliiiniMi'lior.  ix>wer  sturgo«io  Powrr  <;o 

I  Groat  Northp^n  I’ourr  (  o. 

I’br  ::C‘nrrill  inanH^  Or.  \  T-'  Hr!;;-  Hydro-Klootrir  Po^f.rf  omm.oftJniano.  llii.OtM 

».  .  s-  '.-w  1  1^1  Canadian  Gonora)  Kloctric  Co 

M.inT,  in  rnfciiin^  to  the  ^cliuni^cber >  Comm.  of  Tintano 

Mine,  which  the  compan.v  had  recent- !  Ottawa  <-  Hull  Power  &  Xlanufacturin* 
ly  acquired,  staled  that  it  was  sbovv - ; 

ill,2  favorable  developments  and  that  '  Mom.  Light.  Ilrat  A:  power  I'ooaoiidated  22. <><(11 

he  lelt  sure  thes  hareholders  would  I  l‘?'"''’"'*dp  Power  <'o  u  n«" 

have  blamed  the  direetors  wiib  n  flv-.  .;,  Maume  Po»pr  Co  . 

V(.ai's  if  tbev  had  not  purchased  It.  i  Southern  Canada  Power  Co  . 

I  Ci^.  Elpctriqu*'  Si.  rrimf'  . .  •  •  .  - 

laibor  I'roill  (  brnnall.  (  Quebec  development  Co.  . 

f>o4vrr  St .  r.a^rrnce  power  Co. . 

.*«  far  a.s  l.nhoi  w  as  coneerned.  f  he  '  *  Nf  l'™ns*jck  Power  Co  . 

,  Neit  Brun’wndi  Lleetnc  Power  f  ommiesion  .... 

<Omp,3ny  wa.s  employing  a.Kdl.  -  -..bO  Watervf  lie  Hydro-Kle..  pw -.to 

men  at  the  pi  e.*ent  time  .nn.l  getting  I  6t""P'''eau  Rner  l.ighl.  Heat  A  Power  <  O 

_ _ _  .u.  _ _  .  i  Kova  Softtia  Pokier  (  ommi?^ion  .  h>.82<» 

TMacTlCaUj  38  lTian\  us  the..  •  ^  *  I  \«jva  Srotia  Po»er  Commiiision  . . 

rd  Thry  had  hren  forehanded,  ^ 

ing  to  the  I'csiJun'tiOli  of  wo-k  in  the  ms-allation.  shoJnVw 

1  S'talOS  and  lliu*  ’liado  av-  j  plants  for  rti^nstvo  additions  jw  leads  inertasr. 

rangements  with  t'oruwa.l  to  dliiw  there  a-e  numerous  other  projena  under  •'iiU:.. 

on  the  experienced  miner-  thm-'.  lot  |  ,.„„^rs  b*  rr«viiM’es.  [ 

a  .supply  of  la  1(015  ‘  tim 

'The  policy  in  regard  In  ore  w  a.s  The  report  presents  another  mrj-t  I 


lnftalU«v»n* 
4»r  addjiiftn* 


1  ron 

T^'al  ?trtifhon  or 
Pros'*?!’  arti\cl.N' 

InsialhtiT*?’'  projprt»»d 


The  Standard  of  Comparison 


on  the  experienceci  miner-  inme.  tot  |  ,.„„^rs  hr  rr«viiM’es.  i 

a  supply  of  labor.  ‘  , 

'The  policy  in  regard  In  rue  w  a.s  The  report  presents  another  mo-t  I 
not  to  develop  more  than  was  siiffi-  inieresting  table  showing  the  devel-j 


addition  aLo  to  projctled  plant,  li.lrd 


.4«*llahlr  '{i  Hour  XTater-ronwr 

•s  Taken  as  at  SO  per  rr-pl.  n<  eqiriene;  ,  1 
.Vf  ordinary  t'epend- 
min.flow.  aV6r  for 
h  p.  <(tnr(nihF. 


fine!  to  replace,  hiji  has  hren  taken 
tint  ol  the  mines  during  Ihe  ,\eai. 

The  old  Board  of  Direetors  wa> 
chosen  again  as  folio".*:  Noah  .5 
Timmins,  president:  David  Dun¬ 
lap.  viee-presi'lenl  and  freasurei  : 
.lohn  R.  Holden.  seerciar,v  ;  L.  II 
Timmins,  .lules  R.  Timmins,  and  Dr, 
M".  I,.  McDoug.uld. 


MOODY  SAYS  COSTS 
STILL  TOO  HIGH 


Moody's  Weekly  Review  of  finan¬ 
cial  eonditioris  in  :iv  i  iinini  i.usiie 
s.ny.s  in  part  : 

■‘Commodity  prii  c  advaiKes  ate  the 
feature  of  the  nionlenl:  hut  the  ap 
pearanee  of  an  nnlim.ieit  piiblie  buy¬ 
ing  demand  i*  dr-r.-pl.ve.  ')'hc  hu,>- 
Ing  is  p.iril.v  for  future  requirenicn’s 
anti  partly  speculative,  and  we  are 
v.iln''ssin.  inflation  rif  operating  r.'- 
tips.  Vet  curion-ly  nnugh  biisine.-' 
roncerns  usually  make  more  profit 
when  costs  arc  rising  than  when 
they  are  fallin.g. 

"Rediseoiint  ralr.s  have  risen  for 
broad  and  sonnil  banking  reasons, 
and  not  from  an,v  iiaternaliviie  wirh 
of  the  b.inkr-  to  recnlao  tbe  poblie  -  * 
business  It  ba'-  Innr,-  been  the  p<yl 
ley  of  our  Federal  Re-  erv.  b.ank  <■ 
and  of  the  Bank  of  Lngland  to  re- 

ad.lUft  difveo'jnt  r.yle-,  fo  pr'  V  .'iiHog 
lnt9v<»st  rates:  for  .i  ■wide  lap  be¬ 
tween  the  two  tend'  to  bring  on 
fpeeijiation  and  price  inflation.  i 

"Tn  othej;  word*,  it  enables  bailkr  . 
and  trust  companies  to  make  good 
profit-s  by  borrowing  from  the  Fed¬ 
eral  Reserve  and  loaning  tn  the  pub-  ' 
He.  Hence  a  cheap  hank  rate  would 
rer.v  definitely  lend,  first,  to  build  ' 
up  a  speculative  bubble:  seeoiid.  lo 
thereby  draw  down  bank  reservei- ;  ; 
third,  to  thus  fnr<  e  the  banks  to  raire  | 
rates  and  riiriaii  loan?  and  <lis- 
rfnints:  and  ultimately  to  bring  on 
a.  deluge  of  enforeed  liquidation  in 
sfeiiritieg.  goods  and  eomnicd  tie';. 

"Our  export  trade  with  Furope  isi 
in  p<9or  shape.  Great  Britain  1*1 


'  opcfl  and  available  water  power  in 
Canada  at  the  pie.erit  time,  by-  pro- 
viner-.  On  .kaiiitaiy  1.  192:1.  total 
lui  bine  insiallai  ion  in  the  Dornmioii 
amounted  to  2,975.7.59  bo'*e  powei5 
wliile  there  was  installed  dui.Ug  1922 
'  21b, 2S  |  horse  powet .  'The  total 

available  21  hour  h.p.  at  SO  per  cent 
of  efflcieney  at  oidinarv  miDimipn 
flow  is  given  at  1 8,'2.'(5.51 6  liorse 

.power.  Ob  the  s.ime  hasi.s  and  di - 
'pendahle  fo;  six  month?  the  total  is 
I  nfarly  double  or  ,52.b7,y99S. 

'The  following  la-ble.®  prcseui  t hese 
figiii'C.s  in  detail: 

!  I»rvrln|(r<l  tValrr-Puner 

'I'u.’-ibiic  Inviu!  ivi  .-.n 

in  H  C. 

■lan.l.  InelalleU 
i'1'2’.  in 

fint.iio  i.2;i'i.2.'.('  lafi.atib 

Qu.-lvor  .  l.nrM.s.s.l  ia,.=.,5n 

Bril.  Col .  a2«.!'77  eo.nOd 

Miinit((h(i  1.11.92.,  .11.909 

X'ova  Ser,t.(a  17.100  221 

N.  Briinsw, rU  ci.OlO  11.10,, 

.\Ihnrla  .  1  .<«> , 

Vmiknn  *•  N.W  Terr  11, ISO 

I’.K.  IslanH  ■-’•2.29  . 

Sa.'*ka,ehrw-an  .... 


I  <',ma’-v>  . 

I  Q,ini>wr  . 

.  Bril  .Col . 

i  Manitoba  . 

I  Nova  Scoiia  . 

j  N.  Bruoawirk 
{  .Siberia 

1  X'mikon  A-  16. "Wy  Terr 
f  F.  I.lan4 
baakalcbew  an  ... 


I  Trual  Canada  18.2.'.r.,?lf;  12.076, SOS 

T.xteiisjxe  |i«riini<‘nl. 

'The  body  of  the  reixui  mrikcs  up  a 
’rather  extensive  doeunient  lomj.r's- 
1  ing  some  six  ii.age?  of  elorely  printed 
;  foolscap  size  paiier  isBueii  in  pam- 
.  pb'ei  form.  It  takes  up  Ihe  various 
;  d.nv elopmenis  and  projei  ts  of  the 
■  past  year  hy  piov  inees.  desc  ribing 
jeai  h  one  in  <on-iderab!e  detail  with 
ja  large  ainoiin'  of  -pasr.  devoted  to 
I  those  .-ei  tions  rlealing  w  ith  (Ontario 
and  Quebec 

Another  inlfie.aiing  and  valuable 
fea|(iie  of  Ihe  report  1?  a  map  of  the 
rtominioii  whnh  indie.ate:,  the  eyaei 
location  of  1!<22  liyrlrn  aetivitjev  ]n 
one  rorner  is  preseniril  the  i.ai(ulnr 
list  of  these  undertakings  whirh  ate 
numbered  to  eorresponrl  with  then 
lofEliivn  on  Ihe  map. 


Year  ’Round  Comfort  for  Five  Persons 

The  ''Master  Four'  Sedan  23-37  $1950 


4'V  M  ij- 


PHOENIX  HOSIERY  NET 
EQUALS$9  20PER  SHARE 


The  fir;-t  r,inse>lidited  ineorne  ir~i 
rrvunt  of  the  Fbixeuiv  Ho.'iery  C'jtn  1 
pany  covering  the  year  ending  D’Teni.  I 
I'rer  51.  1922.  ibow  s  net  inroin*'  o'  *1-1 
925. (b<9,  after  dod'Kiioti  eif  interest. | 
depreri.aiion  and  iDcome  prof  t®  i 
taxe®.  Tbe.ne  earning?  are  equal  to  I 
amount  48  per  rent,  on  the  54.bbb,ej’iO 
of  eiimnlative  preferred  'stock  out¬ 
standing.  and  to  .*9. 2b  a  share  on  the 
175.nbb  sharer,  of  common  stock  out- 


forced  to  eiirlail  her  imivorl.s  be- 
eaiir-e  of  imeniploy  men! .  of  the  Imr- | 
den  <<f  her  debt  io  us.  and  of  poor  j 
wnrli  demand  for  maniifarture.®.  The, 
(  ontineiit  is  worse  <vfr.  and  our  <  o?is  j 
of  producing  inanufactured  rood.®  are 
loo  high  "  ! 


siandin;  after  deducting  dividends! 
«n  the  cumulative  preferre<1  as  well 
3®  on  the  5590,090  of  ;ee<i|ld  prefer 
reel  rroek,  j 

Tbe  balanee  -.beet  ar  <jf  th®  end  of 
1922  show®  a  rtrong  each  pixtitien  | 
the  company  having  eaEfi  'xu  hand 
and  in  the  bank®  of  *.51*, *65.  In- 
ventoriep,  figure,!  at  not  in  exees®  of  | 
roar  or  market  price,®  whiebever 
were  lower,  tritallcd  .Tv.SlT.b.*?  on 
December  •>!  last,  of  which  51,614  915' 
were  finished  produetr,  $1,659,364 
consisted  of  work  in  process,  and, 

*2.942.772  raw  materials  and  siip- 
pi'es.  Total  current  .a,®.®®',®  nr<.j 

given  a?  57.549.580.  Plan*  am’! 

equipment  are  rarried  at  54.i><).3.997.| 
and  loial  e«sets  are  placed  at  512.- 1 
192.252.  Total  eurrent  liahlHlies  are 
repiyrl.fd  at  52.869.992.  The  balanre 
L-lieel  hows  a  speruai  reserve  fori 

slate  and  (edoral  taxe®.  and  eoniin-' 
geneie-  of  5425.«25.  1 


i !  V 

'\v 


Convenient  Qear  Shifi  l^vfr 

In  all  fTtLtiighJtn-Btuck  mnde!®  'h*  acat 
•h<ft  lex’cr  ha*  baen  lenethefi^  hnnama  << 
«,p  m  the  lewel  v-here  the  dn’otr  s  han<i  wbll 
rett  cstixrally  when  released  from  ’he  fe— 
mg  wheel  Changing  gear?  ra,"  'ee  de^e 
quickly  ■without  beniiiog  for'-ard  er  greptna 
hr  the  lever. 


Tlip  Me l.aiiglilin-Buick  "Master  Four"  Live -passenger  sedan 
has  every  convenience,  cotnlorf  and  retinemont  of  the  finest 
riose-i  c  ar 

The  Fisher-bitilf  hori.y  is  trimnietl  and  uv,holstered  in  fine  plush 
u  irh  liardware  of  a  handsome  pattern.  Wide  doors  with  large 
plate  plass  windo'AS  adjustable  to  ati.v  position,  givitig  easy 
access  lo  the  rooni.v  compartments.  Silk  shades,  a  soft  dome 
light  aiicf  fine  carpeting  are  all  of  a  quality  found  only  in  high 
priced  closed  cars. 

C'cnifort  for  year  'round  driving  is  assured  h.v  a  healer  for 
V- inter  and  controlled  ventilation  for  summer  b,y  means  of  the 
cowl  ventilator  and  adiustable  windoxvs  and  the  windshield. 

Mark»'4  icbupcien;®  iii  ili»  <.ha«(«  *nr|  m  th,-  (awiri,?  v  alv^-irchead  engtnr  incraa*,* 
th®  ndiiiit  (.cidr.it  nnri  a'ld  materially  ro  the  inherent  McLaughlm-Biiick  qii»hf<e« 
f  t  depe,  .jab'h'y  arid  p”rf,>rman',e— qualilie®  that  ha'.e  made  McLaiighlin-Buick 
<’ anad"  *  Starda-d  Car' 

M® l^iighlin- BuKk  car?  r  arrj  Cl8«  A  ini>)ra.n®e  rating 


PPICPS  F  O  B  OSI4AU  A, 
M»*<ajr  T (-'ir? 

P'l-IS  Re*','*’' Ternns  $121* 

J.-t.  M  Spef  .al  R('t4!ler  127.* 

?'<  XS  ®pn(-  («l  T fci-inc  1 296 

2y.XKr-.„„»  |«4* 

2.5  "vr  Vdan  .*  Pauaase-  l'’*0 

J  5- la  Tirunne  Sedan .  ISSS 


(.OX'FRNMFNT  TAX  EXTFA 
kiafterSive* 

23-41  Tmjnjig  Sadan  .  X272i 

S  i-Ad  Spec  a!  Roadiww  .  19BS 
23  4,S  Sp»’  lal  Tcurin*  .  i  725 
23-47  Sedan  .5  Paa»-n|a-  ..  2795 
23-4S  (5oupe  4  Paaaence;  .  2675 
2'1-49  Spe-yia)  7P»a.*  'T-^ir.  2095 
23.50  Sedan  7  Faaaenaer  5095 
23-54  SjtwialSrcitRoadaiar  2395 
23-55  Spe-ia! -pen  Tourmf  3.?7.* 


McLaughlin  motor  car  co. 

LIMITED 

Suhridinry  nf  Qenfral  Motor*  of  Canada,  Limited,  Oihauta,  Ont, 
Ack  about  our  pUn  of  deferred  parmentt 


12  Factorr  Branches  from  Coast  to  Coast— Dealers  Everywhere 


%  ' 


MARCH  10,  1923 


THE  FINANCIAL  TIMES,  MONTR 


I  Canada  Exported  $902^000,000 


HYDRO-ELECTRIC  POWER 


During  the  Past  T welve  Months 
Favorable  Balance  $  1 23,000,000 


The  Wabasso  Cotton 

Company,  Limited 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  ita  abundant  sup¬ 
ply  of  cheap  hydro-electric  power.  . 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

IVIanufacturcrs  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWIMGAN  l^OWCR”  is  avail¬ 
able. 


;  Trade  figures  tompllcrl  by  the  Do- 
ininion  Bureau  of  Stati.sfics  for  tlie 
twelve  tnontlis  ended  .Ian.  t!l.  1023, 
provide,  sonic  interesting  figures  of 
com  part  son  as  to  Canada's  liest  cus¬ 
tomers  for  her  products,  agricuituml 
and  industrial,  and  the  countries  of 
[origin  of  her  Imports. 

In  the  main  the  latest  statistics 
.show  a  much  more  favoralile  condi¬ 
tion  than  in  1021.  'I'he  1020  figures 
are  .still  far  ahead  of  the  two  sne- 
ccciliii.g  ,venr.s.  hut  these  mu.st  for 
^omc  time  l.e  viewed  as  aJjnonnal.  iA 
—  Total  exports  of  SOOO.OOO.OOO  arc! 
Sl.>3.UUO.O(Mi  ahead  of  1021.  while, 
curiously  enough,  imnnrts  are  repre-  j 
sentfd  liy  exaetly  ilie  same  in  mil¬ 
lions,  11778. UOO.Oon  e  ach  year. 

.  FiiTonable  Trade.  S12:{,000.«00. 
^-Tbe  halaiiee  of  trad''  is  favorable  j 
to  the  e\-tent  of  .H 1 2.3.00n.on(i  where. 


Opening  of  Spring  Expected  to 
Result  in  Big  Rush  to  Take 
Advantage  of  Lowered  Costs 
and  Other  Favorable  Condi- 
.  lions— February  Figures  En¬ 
couraging. 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


W’illiiii  n  \ri\  fen  weeks  the  rush 
I  new  eon.'-lruelioM  all  over  Can-* 
a  will  be  oii.  Iti  purls  coiiiiiig  ill/ 
praelieallv  all  of  the  h-adiilg 
■s  of  the  Dominion  indiealethat 
ork  has  been 
held  up  on  account 
The  a  rrlv  a  1  of 
neaii  the  lak- 
\ed  ronst  ruc- 
in  hand.  riie  .great 


POWER  BUILDING,  MONTREAL. 


!  I'rotn 
!  f  entr 

I  a  gi  eat.  deal  of  urgent 
i  and  is  still  bcin 
i  of  the  cold  weatlier 
Warmer  we.atbnj  will  ii 
i  tug  of  many  long  deia 
I  lion  progranv 
decline  in  eonsi riictiipii  coiis  is  ap- 
rircntly  over  and  buildi'rs  are  un¬ 
animous  ill  Die  view  that  Ib2:!  will 
be  ,11)  adva.ntageous  building  >eai. 

They  elaiui  that  new  const ruetiou 
I  an  hr  earried  out  w  ith  praetirally 
no  fear  of  loss  through  ;i  shrinkage 
Ilf  (M.'  ting  values  incidental  to  rapid 
price  deflation.  Both  labor  and 
money  conditions  are  settling  niton 
a  more  .staple  ha.sis  and  this  is  l)ut 
.inoiber  point'  in  favoi'  of  tlie  roinin.g 
.sea.soil. 

\ew  Bork  floaty. 

r'lononiiced  activity  in  the  eoniing 
•eas-oii  is  foeerastei)  liy  the  l•'e,llruar^ 
figjires  of  eonlemptateii  new  work  by 
M.ieI.ean  Biiiiillng  Beports.  I.imiled. 
Ihe  value  of  pinpmed  work  reported 
I'oi'  tile  lirsi  lime  in  Kelirua rv  vv  as 
rtt. 2:11. leu.  eompared  will)  S3b.71  1.- 
ilee  IT)  .lanuarv.  Tliese  figures  sei  ve 
,)s  a  liar-is  for  aeeuratelv  jurlging  the 
value  of  eontr.aeli  lo  lie  let  a  few 
ni'mib:  binee, 

I  Uiring  I'ebi  iia  TV  .  eon  I  niel  |0))  ron- 
trai-ls  aeliiallv  awarded  in  t'anada 
•imiiunieil  111  ?  12. 3 1  I. Sou  comiMio-l 

wHb  I  in  71  e. line  in  Vebruai  y.  Ilt22.  j 
Rig-idf  lit  i.t :  inuldiTiI  .aci  ounted  for 
21  !  per  leiii  111  ihr  ^■ellrua.ry  Irilat 
anri  aiiiiiiinjf  fl  lo  I2,8,i4.onn,  llns!- 
ne, .  iiuilijiug  a.iTinunterl  to  ■.r,,r.r,r..son 
nr  r.  n  pr  r  eeiii  ;  imh)' trial  Imibliiig 
Tip  u'lT.'.iin  r,i  "i  per  iini.:  r’ubi'e 
worki  and  UHIitb  ’  71  nag,. ,011  S  2 


Electrical  Energy 


.4TLANT1C  SLhAK  RElTNli RlliS, 

LlMllLU 


RKI.IABTiH  t'OMIMOlS  UKLIMITED 

Jtf ATullable  for  use  24  *  «  ^  t 

trie  Power  plnoto  hoar*  per  day  and  Apprailmafely  300, « 
and  larpe  Steaai  rrery  day.  Xo  ra>  drallalila 

plant  Reaerre.  •  atyletlona.  for  all  parpoaaa. 

FOK  POtVFR,  fJDHT  AM)  OTHER  PCBPOSES 
Generated  and  Blstrlhnfed  by  tba 

MONTREAL  LIGHT,  HEAT  S  POWER  CONSOLIDATED 

Vpnufarli  ring  pnC  lJI«tTifcutlnft 

^  A  C  "*»H>*NTiau  and  M  M 

eoMMMciAL usM  D UA I  Service 


ST.  JOHN  -  N,Ij 


Gen.  Of^kt^s^-2n  .Mc(;il.L  STRElil' 

MOiNTKLAL 


Inquiry  Reqarated.  Addreaa  ta 

Powrr  Bid.,  8S  Orals  St.  West. 
Tel.  Main  404U.  Slontreal, 


Low  Rates  For  Service 


Krlgjijm 

NlrthprlBfiri/A 

Mri* ,  W,  JnHi#** 
fmindlum) 


MirORTS  TO  r*X*n*-l2  MOS  |.,Nprn  UN  11 


s  hy  rruvlnrev. 
for  Ihe  d)flciri)l  iir 
follow;  : 


Pr  Lyall  &  Son.s  Construction 
Company,  Limited 


w-  T  T -f  T'X  1  TW.  T  ^ '■"iitjael  lor  ill  classes  ot 

■  B  I  J  II  'I  #1  C  V  Biiildinc  I  on;  I)  llelion :  Bank 

M.  M.  ^  V  ^  •  Fluilfliucs.  1  fteioj-ip: ,  Bospilals, 

Office  lluil'linps,  rower  Houses,  Ibipf  Mills,  Kfu  idoiiees.  Lie,,  He. 


A.  F.  BYERS  &  COMPANY 


deitrrol  Contractors 
Rl  ILDINGS.  C.\NALS,  DOCKS, 
POWER  DEVELOPMENT 


'  MMITLD 

Ins’inrcn  ovd  Confro<:t<>t^ 

HOI  1  MTEIlSn  r  MBTl  1. 


PROFE>  lONAL  CARDS 


vviii.FT  tssormio'i 

orn.tRFs  nnrn),>ri 

t  biiliwa'  k  A  b  per  cent,  divl 
dend  war-  deelare.i  by  the  <  hillioaek 
T’rodiiecrr'  Kveha.nge  if  vtp  annual 
iiiectin.'.  held  iii  tlie  eti.y  ball  rc- 
eentl,'.  The  liriincial  rcpoi-t  for  the 
pur-1  year  showed  I  he  buslne--  for 
11122  to  have  been  most  saiisfaylory 
3.U  iTpeiatins  los;-  of  JS..k.3b.ii7  during 
1fl2l  having  been  tiirnrsl  into  a  net 
profit  of  over  .S4.7iiiu  bv  the  hn,siiie,«R 


Ht'iid  Office:  MONTREAL 

Branch  OfTices: 

TORONTO  OTTAWA  THOROLD  VICTORIA 


C.  H.  CAHAN.  K.C 

B.'irrisl i-*r  mul  Solitiior 

1 IIAASPOKIATJON  ID  IF  BLM- 
120  St.  Janie,.  M.,  yioutreal. 
Td.  Main  !27>0. 


l.STIM  tTF  OF  rALf,  ARVS 

POriFtTTO>  AT  70,000, 

f'algar.v,  .\lti.  -Cfty  clerk  -T.  M 
ttillp'-  id-T-er  the  ponujation  of  Cal- 
srary  ronservatn  ely  at  7P,nnn  ffr. 
bavve?  Ill  rrtlmatr  on  the  numher  of 
w,itpr  ronncetiotis  md  tbc  inercasc 
in  there  within  the  last  year.  Trt.r 
fictircj  are  above  thotte  of  Bender, 
ron'r  Dircetory  for  1222. 


It  you  have  »n  Invention,  «  imrli 
mark  nr  deslcu  to  )>rotceT,  .-.■.npub 
Iia.  vve  ma.v  give  you  v.ibiaWr 

I’lfJEON  a:  FY.MBi  BNFU  • 
Povvor  Bldd.  Cmo  t't.  v/ 

Tel.  Mall)  Monlrrai 


I  (,n  sen 


rhmie:  Main  Mstii;  8i.  tonU  atlO 

lav»ptls»*!''Oa  T'je  la  tor  t  luenclr'  Heiieej 
nnd  M*.n>i(»i:oirer3.  C'cnsullatioua  slrlcl 
ly  sonlidcntiel. 

H.  T.  CoM'ao  Dt'ft'ciivr  Agcnrjf, 

I  iiniled 

II  gl.  beorem-nt  blicet,  Meutrcel. 

H.  T,  1 0tVA>,  Pttlrcvl  .\,rl:'i*Di,  chief- 
V’ei®'-tl'f.  Muntisal,  Picsidpiit  aiel 
Mannicr. 


If  You  Are  Interested 
In  Mining— 

YOU  SHOULD  SUBSCRIBE  TO 

The  Canadian  Oil  &  Mining 
Review 


Josrph  MilclicK  I,)onc.vfin, 

Attorney  and  rmniselor  al  Inn 


Ncivs  of  the  Mines  From  All  Over  Canada 


COSTELLO  VEIN  SEEMS 
TO  HOLD  PROMISE 


(ONSIT.TI.nU  i'Art'l.Se.i.f 


Bradstreet’s 


riane.  The  ore  body  recently  eiit 
on  the  Co.'ttcllo  clajiii  of  the  ranadlan 
AFSoeia.fnl  Boldflelds  at  Tgirder  lyake 
has  the  ippearanre  of  being  import¬ 
ant.  I'be  deposit,  is  staled  to  be 
similar  to  that  orenrring  on  the  ad¬ 
joining  property  of  ibe  t'rowa  Re- 
sol  ve  ytiiiing  Company. 

.\  good  feature  of  the  ore  body 
i.s  it,-,  good  vvidtl).  tlie  indicaiion  l>e- 
ing  tbit  Ihe  deposit  will  be  ibe 
soiiree  of  big  tonnage  of  good  grade 
ore.  the  fii'st  consistent  ore  body  of 
eonmierclal  giade  so  fiar  developed 
on  the  Cfoldfield's  property. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


i.arner  Lake.— ..\n  inrreasing  tiff, 
of  mmi  is  made  apparent  these  rlavs 
on  the  trails  that  lead  to  New  Que¬ 
bec,  In  (he  centre  of  which  is  Kouyn 
Township.  Those  who  h.ave  been 
.active  in  the  district  throughout  the 
a  roulinu.li 
out  to  record 


Timmins.  —  The  McUitj  re-Porcu- 
idiic  finds  ilself  in  the  positiou  of 
lieing  assured  against  .111.'  fuiTlier 
jiowcr  shortage  after  the  next  tew 
weeks.  The  company  originally 
,  ovv  ncri  1  lease  on  Stnr,geoii  Falls  on 
the  M.ittHcami  liiver.  but  iransfcrrcd 
Ibe  li.ghls  to  the  Northern  I'anad.i 
I’ower  Company,  conditional  lliat  the 
I  .\l(Tiityre  I’owei-  shall  have  fir.st  call 
■  on  np  to  3. ado  horse  power.  This  is 
j.iL  least  fifty  pei'  cent,  of  the  total 
ca.pacity  of  the  Sturgeon  Falls  pla.tit 
now  iieririn.g  eonipletion.  .and  is  con¬ 
siderably  more  power  than  the  Me- 
Inlv)e  retiilires  even  wlfen  opeiathig 
I  il.s  enlarged  mill  to  full  capacity. 

I'veryihing  is  ready  a'  the  Me- 
I  Intyre  to  laiineh  out  into  full  capa- 
i  city  operations  just,  as  soon  as  the 
I  break-up  enmrs.  and  the  prospects 
lire  favorable  fttr  the  nntpul  of  the 
:  mine  being  alrno.sl  doubled  as  coTn- 
!  pared  wHh  acblevements  up  to  this 
lime.  The  power  arrangements  as¬ 
sures  the  comi'in.v  against  possible 
.'-hortage  next  wintev  and  therefore 
i  permits  the  nian.i,genient  to  can  y 
I  out  Its  pio.st  elaborate  plans. 

I  In  the  meantinir.  development 
work  It  the  1.87.')-fi.  leve.l  Is  adding 
'  In  a  big  vvay  to  ore  reservrs,  vvhiie 
.  work  in  Ihe  preliminary  stages  at 


The  only  publication  printed  in  Canada 
covering  the  Oil  and  Mining  field 
exclusively. 

The  object  of  "The  Canadian  Oil  and  Mtn'mg  Review” 
is  to  place  before  the  investing  public  the  facts  pertaining 
to  the  development  of  Canada’s  resources:  to  separate  as 
far  as  possible  the  Gold  from  the  Dross,  thereby  protect¬ 
ing  the  small  investor  and  at  the  same  time  encouraging 
the  honest  promoter,  without  whose  efforts  development 
is  impossible. 


bra’jb; 


winler  are  cnn)p)'is)))p 
trek,  sonic  coming 
more  clatm?.  others  rciurnin:  wiih 
new  grubstakes.  .\dd  to  these  the 
new  disciple*  of  faiih  In  t.he  pofen- 
tialities  of  Ihe  new  field,  and  it  is 
evident  that  Xorlbern  Ontario  is  giv¬ 
ing  of  its  beJit  prospecting  talent  10- 
wa,rd  the  latest  effort  to  have  a  new 
.cold  field  out  of  the  sister  prnvi))re 
of  Quebec, 

M’ithln  IJ10  ae\-|  couple  of  weeks, 
eliisli  w-iii  commence  to  appear  on 
the  ire-bound  rivers,  and  within  ,a 
month  .ill  fr.s.ffjc  to  tlie  new  distrieti 
will  tempor.irily  stop,  Tii  the 
month  .«  lull  hetween  W’nter  travel., 
,i.nd  the  operatitm  of  eanoe.s  anu 
bo.its.  those  on  the  ‘'inside"  will  nr-, 
cup.v  their  time  in  doing  asw'ssmrnt  j 


George  L  yman 

I.NSIK.VME  ItROKtll 
I.enis  Bldg.,  17  M.  JuLii  ,St. 
FIKE,  LlFi;,  MAKIXF,  Ati  j- 
DEM’,  AtTO.MOBlEt,  ETC. 


LEBEL-CRYSTAL  REPORT 
IN  CONSTRUCTIVE  YEAR 


MINING  MEN,  OIL  MEN,  INVESTORS 


Kirkianri  Lake.  -The  third  anun.il 
reporl  of  ibe  I/Obol  fry.stal  l^ke 
t'lolil  Minev.  Limited,  has  just  been 
i.ssuod.  The  report  shows  1922  was 
eomraepeed  with  obligations  of  .73,- 
OOU  ami  with  no  funds  in  the  treas¬ 
ury.  Imi  ib.'it  during  tlio  year  .<11..i.i0 
was  .secured  tliiough  Oie  sa.ie  of  trea¬ 
sury  shares,  ^t  a  co.«t  of  only  2.4  p.c. 
eommission.  This  enables  the  com¬ 
pany  to  complete  the  annual  insta!- 
nieiii.s  of  assessment  work  .i.s  vcell  as 
work  Ip  advanee.  and  left  the  com¬ 
pany  at  the  <'nd  of  the  year  vvitb  cur¬ 
rent  a.ssi  ts  in  cxcetis  of  liabilities. 
The  report  .slates  that  the  assess¬ 
ment  vvork  will  nil  be  eompleted  this 
spring  ,i,urj  .-iiiplicatlou  will  then  be 
made  for  patenLs  for  the  entire  LS 
mining  elaims.  Ari  augements  are  be¬ 
ing  madeto  inst.il  a  mining  plant  tak¬ 
ing  the  Tniehinery  in  over  the  snow- 
roads.  I'lve  estimated  cost  of  thel 
ei]utpn)ent  and  building  Is  115.000  to  I 


Everyone  engaged  in  the  development  of  our  nnnci'al  i^e- 
sources,  will  find  in  “The  Canadian  Oil  &  Mining  Review," 
a  trustworthy  source  of  information  and  a  reliable  guide, 
worthy  of  support. 

25c.  a  Copy  $2.00  Per  Year 


PATENTS  ’i'- 

sr.'ARv.Htis.  /vori-ir ATioNS.  i.tc. 


TRADE  MARKS 


I  HI.  rrnt:  m  .\s.%tio>  m 
WnX  l«F.  VOIK  (  llOHX  lot! 


DEtsIliNCO  RtG1:.TERl.n  I  r|  AGt  GOLINT  H 
TtCMPncAL  AND  INDUSTRIAL  REOE^R' 


HANBURY  A.  BUDDEN 

ADVOCATE.  f  LG  t>  U.  f».  PAT  A  TTY 
CABLE  NO.  tOIF 

ADORr?^**  ^1?  Drummond  Blog. 
•BRCVKT*  Montreal 


The  rtiiaiicial  Times  ri-aches  n 
class  of  people  who  are  I'Hteresteil 
and  able  lo  hiiy  iiircstmeiit  securN 
Hea, 


riJl*  OFT  4YP  MAn 

The  Mining  Brokerasre  rnhlhMng  Cnpipany, 
tvlandard  Stock  tvchiiiige  Bldg.. 

'  .5(5  King  Street  H  ost,  Toroutn,  Ont. 

Tint  losed  tlnd  72  ^^  for  One  Year's  subaerlption  ta 
Canadian  Oil  &.  Mining  Kevievr." 

Name  . . 

Address  . 

Province  . 


MINING  SHARE  OFFER 
MET  HEAVY  RESPONSE 


Vancouver. -Showing  tbs  inve.sting| 

.spirit  of  the  Vancouver  publie.  when' 
a  reliable  stock  is  placed  on  the  mar-, 
ket.  is  the  rapid  sale  of  some  |150.- 
09(1  of  stfM'k  in  the  American  Mining 
'is-  Milling  Company,  before  the  bal¬ 
ance  of  the  treasury  stock  w-,is  vm- 
dcrwrlltrii  by  the  T.  M.  rhrisItJel 
Coin ay.  i 

The  comp.i.ny  rontrols  eon.sider-{ 
able  property  in  tJie  .'^tewart  district,, 
the  most  active  being  the  F'ish  Creek  j 
Mine.  The  company  i.'  c.arr.v'lnv  on 
development  work  on  parls  of  tliisj 
claim  as  well  a.s  other  cl.i.im.s.  .ind! 
only  recently  had  lfH>  tons  of  high 
grade  ore  from  the  Fish  Cicck,  isfaetorily 
rlaim  ready  for  shipment  at  Hy  drr.  j  mgp  pf  ,]) 


PETERSON  LAKE  STARTS 
ACTIVE  OPERATIONS 


I  (  obait. — M'ithln  a  week  the  uuder- 
I  rmund  workings  of  the  Peterson 
loke  mine  will  be  pumped  out,  and 
the  .Mining  Corporation  will  com¬ 
mence  niining  ore  iinder  its  leasing 
.irrangemenl.  There  Is  .i  limited 
amount  of  ore  available  inimedialol.v 
while  exploration  work  Is  genoraliv 
reg.trded  as  offering  good  proinire  of 
dlsroverfhg  more. 

T.itiring  the  cour.se  of  carryinr  out 
evpioration  work,  a  diamond  drill¬ 
ing  machine  w.H  be  used,  partiv  for 
the  purpose  of  determining  the  e»o 
logical  structure  and  partly  for  ex¬ 
ploring  a  possible  ronr  of  Tnin«rati- 
ratlop  ' 


MINING  STOCKS 


!  vrrTAf  VTiovs  ff.yfh  u 

Ml  mm;  l.irF.XSKS  eaflt. 

Cob.iU.  N,  .1.  'MeAulay.  mining  re¬ 
corder  for  the  Temiskamiug  Mining 
r'ivision,  declares  that  tbc  renewal 
of  minor.s'  licenses  aro  coming  in 
early'  this  year,  and  that  already  a 
ereai  mariy  renewals  have  bern  is 
sued 

Tb®  date  for  renewal  of  licenses 
expirar-  April  1.  although  it  it  some¬ 
times  ciistoniary  to  allow  ten  davs' 
grace 


F.R  WEAVER  COAL  CO., 

bIMITKO 

WHOLESALE  STEAM  COAL 

rORONTO  MONTREAL 


80VOHT  nnd  SPVP 


POPHAIVI  &  COIVIPANY 
LIMITED 

Investmfnt 

Main  IU3-)134-1S7a 
in  ST  J»MES  ST  .  MOHTWE^L 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  10,  1923. 


The  Laurentide  Company 


Limited 

GRAND’MERE, 


QUE. 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LI.MITKD 

I3«nR  rVote 

Ilond  and  Stock  Certificate  Producers 

ill 

Ceiii^Lclu 

for 

Hanks,  Municipalities  and  (Corporations 


Activities  in  Pulp  and  Paper  Industry. 


The  Markets. 


Uepons  indicate  liiai  publishers 
and  jniitters  dike  a''o  buying  snp- 
pfies  Ilf  paiier  v.itb  great  I'rcenoni 


West’s  Attention  Centering  in 
New  Backus— Brooks  Pulp  Mill 
at  Kenora,  Man.^now in  Operation' 


Manufacturers  of 
Ground  Wood.  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
sturgeon  FALLS,  ONTARIO 


I  '  (rrcini  Ihe  tViniiipeg  ISiirenii  ni  The  stallaiioii  of  •■,i  inii.i>  will  tic  com- 

iirHv  Finttneicl  Times)  plcte.l  by  .his  dale.  a.  whieh  time 

.book  "papers  wliir^h  are^^Uiii^frecrv  '  Wnnipeg.— News  that  tlie  liaeku.s-  '’i'”’*  ''''  ''orUitm  tip  lo  Cull 

•  at  0.75  to  7  rents  per  pound  up  as  ^^cooks  i>ulp  mill  at  Kenoni  liad  com-  f*'!'*'*';  i'' •  •'  "hole,  the  pulp  mill 

:h1gUas  17.  .ent"?o,Mbe^  "  operations  bad  a  disttnet  sc.  u.  be  a  model  of  i.s  Kind.  It 

:  So  far  as  ne^vsnrit;t  is  eoncerne.H  It  "H!  >"  •'very  par  eulyand 

there  does  not  appear  to  be  rnv  less- 1  ''•'Pfesent  a  neiv  .source  of  miip’.yo!  ‘h'ubt  one  of  the  /if  y* 

!  t  iling  of  demand  and  the  present  eon-  aeces.sibb.  than  any  ''‘I'lIPPed  r'ouiid  w.iod  mills  y  'be 

dition  s.>cmH  likely  to  1a.st  throng  establishment  now  serving  ‘ Ii  is  also  a  se  f-contained 

out  the  whole  year.  .Any  eliangc  in  "•'stf'fii  coiisiimors  wlii.  h  .gives  "'I  1  .^  5' 

price,  either  through  ii'‘.Tea«es  iu  Promise  of  proportionaieiy  tower  'iiieis  or  unfit  mateiinl  into 

I  wages  or  keenness  ;f  .lemanH;  seems,  height  bills.  •  '•' 

;  likdy  lo  he  in  the  upward  direr-  While  the  times  might  not  sugge.«t  ah^orhs  all  ot  the  waste  material  fo. 

' !  tio'n.  !  development  of  new  lu-ojeets  of  tins  voniniert'ia!  purpose.', 

i  C.roundwood  pulp  has  shown  an  the  opinion  here  is  that  the  n>e  mill  is  opt'ratedb\  powfraeii- 

easier  tendency  and  jiriees  are  quot-  Baf’^us  interests  ha\o  consummated  ‘'’•'’••I  nuimeip}.,  powei 

I  <  ed  at  around  .$40  or  even  less  a  ton.  a  sound  piece  of  stt  iieg.i.  .\t  the  r"'"’"’:/”" 

This  easier  condition  is  likely  to  eon- I  hark  door  of  the  Kenora  mill  I"  "Perti  of  t  it  Dackus-l  rooks  com- j 
l^inue  e.s  the  supply  of  water,  which' 'i'“R  pulp  wood  in  abuiuiaiue  whicii  .\  biige  sum  o  nionri  hat, 

i  I  is  ref|Uircd  iu  large  (luautities,  is  in-  fan  be  floated  in  at  the  minimum  of  ^’'*'1’,,^^’''*',,  ‘  "1  "’"i 

I !  creased  with  the  coming  of  spring,  i  exp-o-'e.  while  Western  Canada  will  n""!-"!  the  old  station  and  w,den-| 


wit  boil  I  (loiilit  one  of  tlie  finest  | 
equipped  riound  wood  mills  in  ihej 
(('•unlr.t.  Ii  is  also  a  seif-contained  ' 
unit,  in  so  fa  r  as  There  Is  no  re.jec- 1 
lion  of  .'ii\eis  or  unfit  material  into 
tlie  river.  'I'lie  s.wstem  of  refining'^ 
absorbs  all  of  the  waste  material  fori' 


plain,  which  last  year  liee.anu'  the 
I'l'opertj  of  tile  Dackus-ltrooUs  coni-j 
pan>.  .\  large  sum  of  moiic.\  hat, 
been  spent  I'y  the  coneein  in  re-^ 
niodelllng  the  old  station  mil  widen-! 


Sulphite  pulp,  specially  bleached, :  open  up  a  market  w  liieli  is  lioutid  to  h"’  •'  grt>a ter  water 


lit  .securing  the  best  prices  of  me!  expand  to  great  proportions.  Tin  e"a  and  the  mM.illiiimti  of  fournyv 
Ivear  and  is  <iiu>ted  from  $85  to  $loo  |  res.ource.s  of  timber  iu  file  imniedi-  '''Ilf'''  h.Miio  iiniis  of  l,..5u  liorsel 
a  toil.  'Ibe  Swedisii  strike  of  i)Ulp,Rtel\  accrssitile  liinteilaml.s  of  the  '•'  nj  "  amluion  to  le 

luill  workers  is  still  on  and  stiuuld  Lake  of  the  W'ooila  should  be  suffi-  ^ 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

I  iMiTi:i> 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM  F.41  Tl  .ALI,  t.H.4Ui:>  (IK  TUt:  I'ltl.l.OW  IMi  IlOAIlKSt 

t  HirBOARI)  MAYSBUAIM)  VAT  I  I\H1>  IIOIRU 

STKAAVnOIKD  $VOOI)ri  1,1’  IH)AKI»  t  O.M AIM  it  BBAHI) 
AVIlllE  TATEM  TOATEl)  HOVHlf  AM»  SI'Et  lALllES 

MIM.s  \l 

Franltford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seintieurs  Street,  Montreal 

J.  1..  KKKIIl  IIAt  ID  1'.  IDinilRrMOA  I  fits.  ij.  UllliriA 
President  (.eneral  Manager  Seerelar} -Treasurer 


CONSOLIDIITED  tSBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Execittire  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


Producer  in  World — Recalls 
Interesting  Saguenay  History 
— World’s  Record  Contract. 


tioii  of  .1.  K.  Uilbue  from  tile  com- 


l  ieiit  til  .sustain  the  mill  imlefiiiit.'l} . 

Olil  tluiie  of  Kenora. 


lill  workers  is  still  on  and  should ,  Lake  of  the  Woods  should  be  suffi-  b"''  v‘'  P’-'’"'  Ibulng  the 

cause  pulp  jirioea  to  strengilien.  cieiit  to  .sustain  the  mill  imlefiiiiti'l} .  H'f  itii.  ntioii  o  le 

I  * _ _ _  i  ,  comiitiny  to  rctn.n  e  the  preseul  old! 

'  j  ttl'l  Hope  of  Kenora.  liori7(intal  units  and  install  six  morej 

nilDIIO  DCTIDCO  "''"''"f  ivTirescnts  the  fulfil-  'ertiinl  units,  making  a  set  up  of' 

'  IJIJKI  11.  If  f  I  IlfrA  'ment.  or  the  partial  fulfilment  of  a  >«'"  lertietil  units  in  all  when  fbi.^ 

I  llfcl  I  fond  I'ojie  of  tile  town  of  Kenora.  w.irk  Ls  comiiiete.  The  *500.000  lbu."i  | 

■  I'""*’  I’Oal  six  or  S(w  eti  years  tlie  Sju  nl  will  n,aKc  this  oid  Kenora  I 

I  flL  I  LIJ  /  /  Y|i|||JV  project  lias  lieon  held  nii  owing  lo  I'ower  station  one  of  the  finest  c.juip- 

ff I  I  til  I  trtllW  <'ontro\ei>ie.s  on  the  water  levels  l"'d  power  sttitions  iu  the  country  lo" 

of  tlie  l.akr  of  the  Woods.  The  clis-  ‘Is  e,ip:M  it>.  I 

I  Dill  D  IMDIIOTDV  pro^fd  to  be  a  contenlioti.s  on",  I  irst  to  'Inieriiili/c. 

f^llLr  lluLILIul  il  ■  "iunipeg  iiower  inter-  Of  the  ..v-rioits  imi|i  enterprifCs ; 

I  *  ■  ■■  ■  (sts,  tile  .''lute  of  Minnestiia,  tlie  I’ro-  wiii.li  Winnipeg  luis  lieiird  lonslder-'. 

xinee  of  tinlario  and  ilie  Hackiis  ln-|atily  during  llie  ptist  fexx  xcars! 

J'  ••'•'sls.  ,\6  a  result  of  the  confer-  liii.'  ,  ilie  oiii.x  one  .xet  lo  toalerial- ; 

Outstanding  FVench-Canadian  is  gn  j„,^,rests  ir,.  riic  .1.  I>.  .Me.Armnr  inrerests.i 

Forced  to  Take  Long  Resl”“^tn  fUtg-wa  la.st  .Noxembfr  ilic  diffi  til-  liowi..",'.  ;iio  looking  ox.’,'  Ilie  ft* 'n 
Built  Up  Largest  Groundwood  ties  rij^  ^pplared  ;tnd  the  xvay  wtis  .u  tlie  neigliliorliootl  of  !a.  •  .iu  llon- 

Producer  in  World _ Recalls  ff"'  H'*'  «»«  pulp  mi:!  mo-  net.  and  it  is  .xpecied  that  a  plain 

I  .  ..  e  Jeet.  will  be  e:  lalilislied  al  Korl  Ale.xan- 

Int^esUng  Saguenay  History  r.  ior  to  tins  time  an.  inordituf  ^  dra..  1  bis  xvill  l,ax  e  the  adv  miase  of 

World  8  Record  Contract.  amount  of  pessimism  issue, |  from  ib,' 1  it.'ing  xxiilim  -o  miles  of  'li“  m  xx  , 

. —  loxxn  of  Kenora.  It  was  l  Oiileinlo.i !  plant  of  the  Manitoba  Ibixvi'r  .  om- 

rii.'  announcement  of  tlte  resiena-  that  tlie  lumbering  imiiisiry  xx oiil.l  I  imi.x .  xxbieli  xxoiibl  iind  julneillx  tie 

m  of  .1.  L.  .A.  Uiltme  from  tlie  com-  not  sustain  tlie  town  lor  more  th:iti|llie  souiee  of  it  power.  d’ho  I, tike 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

^axxociatiqii/-^  - ^ - 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

J  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

_ Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
I’hiiits  ;u  AA  ootlfibre,  B.G.  Sw;tnsi*a 
Hay,  B.C..  Port  Mico,  B.C. 


niliire  ot  nmnagement  and  tlie  board  imotber  t  ight  yoar.s.  I  nlr.-s  tin-  W  innipeg  : .  li.uites  were  apitaieiiily 

of  tile  Hay  tiulpbite  (.0.,  and  also  pul])  xxont)  in  i.bat  area  xxoi(>  iiexcl- 1  n<  bulmis  tiffairs.  tirxer  haviuc  got 

irom  Hie  liuurd  of  the  Saguena.x  Pulp  ,>pcd  ih.  oninion  was  Ihtit  it  xx  a^s  a  '  past  tlie  gossiit  .stage. 

^  I’oxxer  t  o  .  removes  prolialily  the  |,j„p  ouHooK  for  the  muni,  ipaiii.x  .  '  I  •lelurs  In  ITiide 

most  oiilstanyng  tigiirc  aiuong  tlie  p.,,,  .,pp„  entirely!  ri,  ,,p„.  ,,-|„p,  olaiits  wii- 

I'rench-t'anadians  in  coiine.  tioii  >  ..  h'"  ‘ 

xxith  the  pulp  and  iiaper  industry  of  Dn,-.»tlmx  'l''"l*'>ess  be 

the  l-mvinee  of  Quebec.  I  'Htloiix.  „p,„,,„  wh,eh 

I.Brsest  ill  H  orld  I  * ’'•■  '''  '''  insiallrd  grinder  of  (Ik  I  is  uIm)  set  ,ed  Igx  the  liackus  plam  .11 

lu'vlv  eonipifted  pulii  mill  eoni-l*  ^’''  Piaiieiii.  xxliile  big  shipments 
'  .r'  metued  r.volving  tor  the  first  tiim  iHre  even  made  by  the  Spanish  Hixer 

tliut  111  Lfyl'li  lompels  tlie  soyi.iiice  Kebrnar.x  L’3.  J  ho  operations  were  I  I’ul)*  fid  I'niur  Compaiivs  (ilanl  al 
PnVn^  wiiiKsse.l  lo  T.  .Mcl.ellaii.  man- i  f^Phnish  ifiver,  Oiii.  In  .Alberta, 
the  t.ist  ot  the  (  biooiiumi  l  ull  o.,  C.  |  liowcxer.  some  of  the  Pacific  coast 

twenix-tVo"'c:ira"'^*^n'''tlia'M\m  Mmno.  siipcrintemlent  of  maiiufac-  plants  liaxe  most  of  tlie  trade  For 

.  ,  tuiTiig  I'oi  the  liackuR  iiueiTsts.  Via-  the  wpEiern  Ontario  iilantp,  liowover, 

tmllB  ol  tins  emnpau.',  si  ua  id  o  |,pp„  ,|i:ide  for  two  mo-  the  bulk  of  the  newsprint  xx-iP.  of 

th.  .Saguenay  Uix-cr,  S'fl'y'  tors  of  I’.Smu  li.p.  eacli.  lo  o)ieiate  lour  course,  go  south  of  the  line. 

*  11.1  ii'i  Of  1*1(1  iioo^  tons  of  "tinders  et  I  it  xx  eigliing  tiiMiroxinial  c-  No  one  will  lit  grudge  Kenora  .in.v 

"  iin'i  '  'll  iiiln  111 'X  v'liik  as  the  ''  f'iplil  loits.  A\  iioi.  Ilie  (Uxpaeit.x  prestl.gc  it  will  .ditaiii  from  being  on 

b  ece*  tn  be'  w  m’id  '  ""  i’ 

'*  ■  *'  ■  ,  I  out  figiiiy  tons  of  piilii  dnil.x.  luii  tiie  p.  iqi.x  little  Ontario  town  Is 

>,  A,  I  nip.  Tills  is  Ilie  start  of  wliat  xvill  be  a  also  .otuiug  inlo  some  (iromitinnce 

.Mr.  Dtilmc  ram.'  inlo  1  jnctentimis  jiapeivmahiu.g  idatil.  In  |  asp  result  of  the  recently  suece-ssfu! 

in  tlie  l">■P  aiy  pai>ei  'P'I'*''  |<pn,iia  Ih.  v  sax  il  wiil  lie  tlie  Larg-  tuining  lists  made  on  (xroperties  in 

through  the  North  America  n  tilp  A:  vx  orl.l.  1 1  hat  area.  As  the  key  town  lo  the 

lapel  (  omp.uites  I  nisi  XX  Ittch  <  om-  lilanne.l  to  insiail  |  l.Hlie  of  the  WOods  district  it  i.s  cxeix 

'imed  the  (  hi.  out  mil  '  ’  ^‘5'  a  one  hundred  ton  pail.  r  iiiaehiii.  year  incr.  using  In  pripiil.iril y  as  a 

mnax  laglii  A  Poxvc)  <  o..  Itoherxai-  ' . .  . .  „,„„i  »i,io 


I  eliatiged. 

l  irsl  Operations. 

I  'liie  tiisl  installed  grinder  n 
lu'vly  eonipiete.l  pulji  mill 
m.'iued  r<  voixing  toe  ilic  first 


F  R  K  F  D  O  M 


Lor  Manufacturers  from  faxes’ 

llijih  Labor  Rates,  Hi^Ii  Labor  1  urn- 
over,  Power  Problems,  freedom  to 
Expand  on  Ample  xSites,  Permits  Con¬ 
centrated  Effort  on  Production. 

xxkiiam.  idk.mki)  ji.'.e.Mi.oiMi  xxdkiii  m  ri  ,xm 

IN  TIIK  I  AST  two  A  I.AK.s  I  NI)fJ«  II. I  MlUX  t  — 

IDEAl.  CONDI  nON.S  ^  X  J  j 

W  i:  CAN  DO  I  r  I  OR  JL  KJ 


on  Pcbniar.x  33.  J  ho  operations  xxerel  I’nl)*  and  I’ap.r  (  omptinv  s  plant  ati 

wiiiKssed  lix  T.  .Mcl.ellaii.  man- i  f^Panish  Ifivcr,  Oiii.  In  Alberta, 

agei  of  construction  and  .A.  C.  |  liowcxer.  some  of  tlie  Pacific  coast. 
Almiro.  siipciintendeiiL  of  maiiufac-  ttlanls  liaxe  most  xif  tlie  trade  For 
Hiiing  I'm  ibc  Haekits  interests.  Pro-  the  xveEtern  Otitarm  (dants.  lioxxover,! 
\  isi.m  has  lieen  imide  for  txxo  mo-  1.hi>  bulk  of  the  nexx  sprint  xx'tl',  of 

tors  of  1’. Sou  it.)).  I'acli.  lo  opeiate  l.uir  emir.'ie,  go  south  of  the  line, 

grinders  et  I  it  xx  eigliing  tiiiiiroxiniale-  No  one  xxiil  lit  grudge  Kenora  an.v' 
1)  eiglil  tons.  A\  iion  tlie  ctxpaeit.x  prestl.ge  it  will  .ditaiii  from  l.elng  on  I 
lias  lieen  n'li'tied  tlie  mill  xxill  tnii'  Ilie  mat.  ‘‘s  a  pnip  and  iiaper  centre, i 


mil  eigiiix  tons  of  pnli)  dnilx. 


bill  tile  p.  iqi.x  little  Ontario  toxxn  Is  i 


Tills  is  Hie  start  of  wliat  xvill  be  a  !  also  iimiing  inlo  some  iiromitinnce  1 
lirctentious  jiapr  r/-m3hin.g  idatil.  Injasp  result  of  the  recently  suece-ssfu!  j 
Kenora  Ihiy  sax  il  wiil  lie  tlie  larg-  tnining  lists  made  on  properties  in, 
est  iiaper-niaking  pUiiit  In  tlie  xxorlil.  |  lliaf  area.  As  lb.'  lux-  town  lo  Hie 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.110  Coristinc  liuildinn  -  MONTREAL 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufacturers 


a  one  huiidrcd  ton  liap.  r  inaebin.  |  yctir  ineri  asing  In  popul.iriiy  as  a  ■ 
xvhii'h.  it  is  anlixiixiiied.  will  beisttnimer  tcsml  and  it.'  stock  in  this  ■  i  j 
Iti'ning  out  new  siii  inl  by  Deoember  |  eonneelinn  is  oxpccte.l  lo  go  tixvax  itii :  I  j 


CAR  DELIVERIES 


SPECIALTY 


.just  as  soon  as  tit.'  proposed  motor 


'I’lie  plans  arc  tlint  the  enlire  in- I  road  is  emi'tniete.l  from  WInniueg.l 


p''”’'*"'''''  I  Ih'ning  out  new.'iiiinl  bv  Deoember  I  eonneelinn  is  oxpccte.l  lo  go  tiivax  up: 

ort  .  o.  i^t.  laiw  rcm  e  Pulp  -“'1  ,  ,,r  ,iiis  .x  ear.  Jms.  us  soon  as  the  proposed  motor 

i:.x  II  ‘w  a'r'd,  !’id. il'"  i.i  cmitiee- ;  'I'lie  plans  arc  that  the  eniiri'  in- 1  road  is  emi-ti m  te.l  from  WInniueg.  I 

lion  xxitli  finam  mg  an  is.siic  of  ?5,- |  . 

i::T£  r,  =,  GETTING  READY  U.  S.  MILLS  FEEL 

(o.  in  order  Hie  lietler  ti  eonsolidatc  •  I  ll»ia  Ilfcfii#  I  w 

;,=  ,v;,”  r  u.  i;L  FOR  PAPER  WEEK!  SWEDISH  STRIKE 

euniieetion  willi  tliis  it  xirtual  eon-  | 

trol  xxiis  iiffivided  lor  the  hoMei's  of  —  - -  , 

tl.e  Sagutna.x’  issne*  of  bonds.  Shorl-  ■  .N'.'xx  A  m  k,  Fiji  .Vm.'i  ieali  Pape.  Wiiile  i  aiiadian  pulp  iMid  papi  i 

ly  afterwards  Hie  .North  .Aruericau  I  and  Pulp  .Assoeialioli.  ai  ling  lioth  foi'  hiiils  are  id. le  lo  sex  lire  adequate  sup  | 

Pulp  ceased  to  exist  as  a  separate'-,  .  ,  ,  ,  .  ,  .  plies  ot  liixv  matcnal  iit.essai.x  to' 

entity  and  shares  were  exehan-ged  on  .  ‘  ‘  .  aiional  liade  Asso  ,1^1,  (m  rem.  higli  .  apaciiy  now  <.p 

the  liasis  of  ten  of  .N'orili  American  • 'Ation,  has  clc.-ed  urr.nigements  Jor  eraiiiig  to  Hie  full,  tlii.s  i,  not  ilu-. 
for  3  4-5  Saguenay  (ireferred  and  8  leduced  railroi.ii  i.ies  lor  Uiose  al-  ammi.g  Ameiiciin  ln^ll^.  .Vco.'st 

of  (  Oininon.  .North  .Amerieaii  Pulp  tending  tijc  conxentiou  of  Ijoth  y.'^-o-  fAiierieii. 111:4  i 


GETTING  READY 
FOR  PAPER  WEEK 

.N'exx  Voik.  Til.  .Vmcliean  PupC. 


U.  S.  MILLS  FEEL 
SWEDISH  STRIKE 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 


MAIN  644-5-S 


MONTREAL 


.N'exx  Voik.  Til.  .Vmcliean  PupC.  W  liile  (  iiiiadian  (iiilp  ami  papi  1 
and  Pulp  .Assoeialioli.  ailing  lioth  for  "lil.s  aieiitde  lo  sciiire  adequate  sup  | 
.  plies  ot  liixv  matcnal  iiticssai.x  to' 

itseil  ,111.1  the  .Niiiioiiiil  liade  Asso-  jin  j,  (  xirem.  liigli  .  apaciiy  now  op- 


.'.i-curities  are  still  quoted  owin 


auniiiil  Paper 


the  I'uet  that  shares  are  sliil  out-.w,,^.],  ,j,^,  ^  ..  .,.j^ 

standing,  but  they  exist  in  reality  „roxisiotis  xvill  be  in  lo.'ce 


only  as  lights  for  cxcliunging  for 
.■sagnena.x  securities  on  the  luisis 
mentioned. 

Sel.l  .Nexispriiil  Mill. 


iaiions  during  the  annual  Paper  ;‘"'"A''t.v  n.  seeitrtn:.;  ..  k- 

\eek.  the  x-,,'.!-.  of  -Ap.il  -  The  'I'"'"'  . .  "1 

siial  proxisiotis  xvill  be  in  loree  "'•'  -^HK-nean  Pulp  .V 

ceh  a.s  (he  seeuriiig  of  e.rlifieaus  LiHui;  Assoc.aUmi.it  is  stated  that  . 


on  the  ptirchas'  of  tiekeis.  and  tlie 
baxing  these  cn  lifie.atcs  validalo.l  by 
l*r.  Ilugh  i‘.  link.  I  .  cxccutixe  secrc- 


The  acliviiie?  of  .Mr.  Dubuc  incit'd-  1  mry  of  tlie  Atmrii  ati  Pap.'f  and  Pulp 
cd  new.>-prini  munufactiirc  iti  Hie  .Av-ociaiiou  at  .omention  IieiMquar- 
lidexxater  .Mills  in  tlie  liiited  .'slates,  iprs.  TIic  out  of  toxxn  luiiplc  at- 
but  these  xxere  disposed  of  to  the  tending  lhoPapej  Industrie.sKxpod- 

win  also  im  able  to  secure  tin  I 
and  the  latter  recently  sold  Hiuu  fo  I  ,,  ,1,^.,  ,.egi„ter  at  the 

th.  International  I'aper  Co.  ,  covontion  as  w  ell.  ' 

.Some  years  ago  a  new  ligurc  lie- 

All  of  the  railroad 


"VXiHi  good  xolume  of  order.-,  for 
mo  . I  grail,  s.  Ilieie  is  a-  grow  ing 
.'tioiiage  of  all  till  liasie  raw  iiiiile- 
fials.  ii'om  pulp  all  along  ir,  )i'n 
tliroiigii  xxa  le  pteiier  htio  t'l'-  siiji- 
plie.--  of  l  ilt  mieals. 

•■’file  .Snedii.li  pulp  ami  paper  min 


Development  of  Empire  Trade 
Real  Means  of  Bringing  Full 

British  Ship  Tonnage  Into  Use 

(If. Ill  Hie  l.•ll.<blll  Itlil'ean  01  'I'lie  ibi  lit  i<  .'  ..f  .im.ihiii-  l.iug  limie  iu 
I  iiuineial  Tinii"..)  (il,,,  cum'  of  >  aiiada 

l.muloii.  Til.  dilfii  itliie.s  In  (■xiii-'  l.iiipir.-  I'ra.li'  I  itetur. 

tieclion  with  tin  jirop  s.d  Imperiall  *  'ihiuii  iii  which  siig- 


i-ame  i.ieniilte.l  with  liie  .Stiguonay 


pli.  of  ei|.,mieals.  .  ,  ,  gesls  tliat  Hie  x'.rx  o  It  o!'  ail  the 

-fhe  Sxxedu.li  pulp  ami  paper  mill  I  1  ommeree.  wlml,  I  lore' had- 1  "  il  uud  niiaiieia! 

.'trike,  xxliieli  lias  iioxx  iiiemii!'  a  imu-|OWcd  in  a  j.ri  x  ioil.s  letl.r,  ..re  groxx-  tro'ihles  max  he  rieiiid  iu  i)c,<  lopiu'g 
IiIclc  loekmil ,  not  only  in  tlie  p:iiier  in-  ing  in  volume.  I .''p.-eitillx  ilo.  this  Hic  great  resoure. -.  m  tlm  l!r  lish 
(liislry,  lint  als.i  iu  the  giet.t  l'"Ul>ef  I  ,,,  t),,  Dominion^,  in  eaeti  of  •  •imiinions  and  ( 'olmiii  .-  i  pot.  I  f.nii 

iiiduslry,  ba.s  rdil.  d  to  Hie  coiiipiu  i-  |  |„,ljtieal  situation  aimurs  in' igai'oit,  iiiiix  .-r'a  I  ly  -'ll;  red. 


and  other  int.'iesis  iu  Sir  I'roderiok  teaeliing  the  clitel  iiaptr  making  dis- 
Dcekcr.  of  neeker  ' 'o  ,  I.ondon,  wl)o  iriels  have  granted  tlie  rciiuee.l  i  :iie 
is  the  largest  deal,  r  iu  pul|i  and  ••f  hlid  a.  half  fates  for  the  round 


association.' ,  J  I,, of  tlie  siiiiation. 


Otis  01  ine  siiuaiion.  IU  j-i,!.  .|  pallu'ritfa  of  premiers  In 

I  liei  (>  is  al.so  ti  slilfeiiiiia  le.d  ti-  (.(imioii  ihi.-  ntmim  r.  In  Hii  xxoius 


on  iiix  e.''i  igai  ion,  iiiiix  er-.a  1 1 y  ■'lu  red, 
it  il  iioiiili'.l  out.  iii:ii  tlie  !;ure!P3.--rUg 
'■apaeil,.  (d  Ibe  iialu  ti-i  wiiiiiii  lit 


ti.'xvspriiil  in  Hk-  xxmhi.  it  was 
llirotigli  Sir  l''re(i. 'lick's  effort -t  that 
Hie  liirgest  pulp  eonliaet  exer  ar¬ 
ia  uged  xxa.s  made  xvitli  tiie  .Stigui  nay 
.Mills.  'Ilii.'  iDverril  a  juriod  of  tin 


Iiasi.'  of  it  profit  of  *!•'  aiix'smce 


trip,  and  thi'  ineljiles  liie  east,  i  n 
f'anadian  region  as  'well  as  ilic  I'nii- 
ed  States. 

The  Anr  iieaii  I'.ipoi  and  Pul|)  .\ 
£0.  iafion  will  .k  a  folder  xvcll  in 


(■>  ill  till'  (lonK.'-lic  lalior  mti,; 
fill  as  pii)irr  is  emieern' d  pti 


l.omloii  jmii'iial.”  to  x'.  liietiex  ei-  Lrili.'li  I  ,'ii|d  1  e  iiiiisl  rem;i:ii  risiri.'- 


Doniiiii.m  <  a|dl:.l  xx  < 


'■";ernl  incr.'a.ses  have  b.'ru  granied  111  \|,  ;i,„,,,.,ie.  \\'..|1  jiij;imi. 


Otlaxxa.  i  anada 


Rr.mh,.  n 

Montreal.  Toronlu.  Halifax  lA  Nr«  )orV 


BECOME  A  REGULAR  READER 

It  mats  only  three  dollnni  a  year  fur  reiriilar  weekly  delU^ry  to 
a  t'anudlan  uddreM*. 

THi;  FIN  ANt'IAk  TMIES  I*l  ni,ISIII\«  CO.,  I.I.XllTItU. 

.XIontreak 


a  fill  whii'li  di'Siroy,  .!  litige 
ti.'^  of  (uilp  whieh  XX  as  (died  a.  th. 
dock  •  aw  ail  III. r  ir;.ii,-port  to  Lngland 
iind  I'rauce.  wlp  ri*  praeiicaiiy  the 
whole  0111(1111  of  ilicsc  mills  ns  x.ill 
;  s  Hie  )!ax  Siiipliite  i.s  direetrnj  '('be 
claim  nf  (he  .''ast(eua.x  <  o.  exeeriled 
$t.l">d.ui)fi.  II ml  Hic  deei.'fori  of  I'le 
iirldtialors  I;:  nov  axvatled, 

t>u  leuving  Hu  .Sagui  nay  and  Hif 
Lay  .'siilpliite  inter,  sit;  if  is  niuler- 
stood  .Mr.  Imliuc  w  ill  take  an  extend¬ 
ed  holiday  in  I'rancc. 


cl.  ix.  1.  a,  iiic  I  u  u- p  y  i-ioii.s  n.ills  in  the  leadin;:  pai.c'-- 
I  making  dislrieis.  'I'he  liiiior  i-iiiii  - 
I'.ipoi  and  Pul()  .\  I  (ion  inis  not  entirely  cleared,  e.eti 
,ir  il  folder  xvcll  in  with  the  .gr;iuliuv  id'  some  iiier‘':i - I'.s, 
eoiix cut loti.  i'X|>la : It- !  running  as  lii:li  its  1.5  per  '.u.  iii 


(Ilf  Ion  lor  ■-■muiid  w  o.id  imip  iiiid  SL.i  (pj.  j„  i.ow  tlmse  wi.sliing  to  ,  .some  milis. 

for  siilidiili  .  at  iiii  iiggre.^'iile^  lirie.'  •y,  „  5  Or!,  diring  Hie  I’ai.e.  "With  the  taw  mat'ri.'i'.  'it.'.iniii 

for  till'  ten  year.'  ol  lu’lxxe.'n  •$.i.‘.'h.iO,-  p^eek  siiould  )oiiee<d  to  .secure  th,  ^ncl.  as  it  is.  th.  re  i.s  Miffd'n  ti'  c,'- 
iiho  ;  11(1  Mo.iiUii.uiiii,  terltiecil  rfites.  wliirli  are  aiiplicaide  dence  th'-it  tlie  iisiv  r  man'il;"  :  i  t  i' 

Vniiiiing'  I  ir.'  It.-eivimi.  lodep.ndenf  m<  uiIk  r.v  of  thm'p  lO  uj'i  have  an  ppliill  figl.l  to-  iiiau' 

K''eiitly  ttie  .'Sa-.iieiiax  '  ij.  came  trtiiiit'g  tiie  coii .  ent  iio ,  as  xxe|i  in  pKintii.s  ciicad.  'I'h.  <Ii|fi(iio:  '0 
into  (iromm.iiee  iu  loiinret  inn  v.ilh  the  oianufacturr ''s  ami  merchiHit.  .  eiiriug  a.li'qtiale  siipplie:,  1,''  i.e  '•••- 
a  fit.  whii'li  di'Siroy, (1  litige  i|uaii';-  xp  .■•  r  w  IiLc.  a  ,  1  atigt'inonl.s  for  tin  ,'eiiHal  raw  mat'i-iiOs  hlds-  in  I'l  iu- 
Tit'n  o,  puli'  whii'li  xx  as  (died  a.  th.  eim,.  ent  ton  are  iir.u'.e.Jiug  rapid!  .' .''''''.■■''''^vaiiiii  tiiaii  ib'crea...  Ip  'id 
do.'k  -  aw  aiiiii.'.'  iraii.-port  to  Kugh.nd  yp,,  ,j,,.  for  tin  meetin;,:.  of  lii'  idili.m  t"  ihi"  pba.'-e  of  lit.'  -hi 

and  I  ranee,  w  Ip  re  lo'ae.ieaiiy  th.'  affilialid  a.-  oeiailon.s  xxii!  w  lib  h  Hi.'  pape-,'  itidu.'tr.x  fin.b  i; 'e.l 

whole  0111(011  ol  the:sp  mills  ns  X'.ill  e„iK„ip,  f.,|  .\g  ustiai.  Tliurs  in  Hie  earlv  wreks  ol  tiie  10', v  xear. 

;  s  Hie  ),ax  Miiphite  KS  dueetiHj  'Fbe  q,., ,,  ,\  ,,ril  13.  w  i  i;  h-  devoted  to  t  ne  !  he  .('Tericfii  riianufaetui  r  r  f  nds 
ti'Vl"  "1  gmeral  imctln^  of  tlie  Anieri.uii  hini-'-’f  facing  keen  forei.ii  loa.peii- 

‘’"‘f  '\R“ociaiion,  at  tioii,  " 

'*'1*1  ^  ''  '  •*'  xvhi.'b  the  member.s  of  tlie  N'ationa'  -  - -  — -  . 

Paper  Trade  .Assneit.tion  will  i,,.  xvcl-  l  |,\\»,LI,L  10 

T>4iy  Milniiitc  i\.  js  uiiucr*  *  ....  .  r  •  ;  .  »  ..iwa  nt'  a.tat  ■>  &  ■  tikv  k: 

stood  .Mr.  imlm..'  w  ill  take  an  extend-  ^  '•*’ 

cd  holiday  in  France.  '  merchants  and  manufacturers  ij.c..  Aft.  r  a  prolmig- 

- 1 - - -  .I...  .  .  I  on  Thursday  of  convention  xveek  has  .  vioit-.low  u  during  which  time  nexv 


■  la  va  linw  in<rari(iii'  in**  >  ‘hi.u 

'"ipo.'ilion  Id'  the  (larty  iu  (loxv.  i-  woulii 

I  set  111  lo  lie.  Ml'.  Iltigue:-!  iu':;  liadto  I'hlg 
'''(.vte|>  dox'.  It.  Mr.  .Ma.ssix  is  wimiliiiii't 
'"'wliere  lie  i'..  (Icuelal  Sill'll,  is  fgiit-  •' 

iiv;  his  wax  ilirmigli  oii"  i.f  ;|ie  giiai  ''("al 
."  I  |)Pr.-,oual  •  triig."  le.'  of  hi.',  li'e.  .'nid.  '■''''.' 

las  fm'  Mr.  Mai'k'ti/.d  King,  in  louiii''  "i  e  il 

'  '  atihi.s  mom.'Ui  upon  a  I'lear  maior  ly 

''  of  two  only  ill  till  Ciiuadiaii  Ilo,."'  I'itu'  'x 

''  of  (', millions." 


id  lor  '(.‘me  linte.  'I'hu-  1  \  1  rx 
loll  rlioiild  lie  made  to  se,'ure  a,ld.- 
t  oiiiil  ii'iule  with  foreign  ual imp .  and 
.  0  help  III  k' I  p  the  ('oiilil  r\ '.s  lii|,- 
ping  employi  I.  Ilrit’.'h  -liijis.  iu  or- 
di  r  to  eai'ii  till'  monex  ri.'uuireii  to 
I'li.x  It'ii-a  d'iils.  'iiii.'l  hi'  oil  in 
I't'ial  fi,')'''iu;  x- ith  .'I'l  illier  -iiiiiis  iu 
(',ir;,  |ioi ;  .,11  oxer  the  globe;  oiiirr- 
w  i -e  lb',  li'.  k  of  find’ll';  <  i!ipbi.xinii;it 
lor  lii"  xa  I  lir.lirit  mer.'.inlil,'  ma¬ 
rine  would  li(  ('oriu  hn)ie|err-. 


Paper  Trade  .Assru-iaUmi  xvill  be  xxcl-  I  I.Wt.LLL  S\M>1II,LS  10  jwliiin  ilM'lf  is  iii  troiilded  wat.  r.-  at 

come,  'f  he  .'iisioin  of  a  .joint  spg.s.ion  S1H(\  KLM  Ml!  HI'LK \'l  ION !S.  prey,  m  beiidopied  or  not  Ir,  siill  111 

'of  the  merchants  and  manufacturers  u.c,.  Afti  r  a  (.roloug-  tlie  la|)  of  the  gods.  \Ii>aif.vhi!e,  Hic 

,  on  Thursday  of  convention  xveek  has  ^  shut-down  during  which  time  nexv !  nexx  Ij -imtilishc.l  annual  report  of  the 

I  been  found  to  he  of  great  value  to  )^,pif,r.s  and  jeeneiai  sawmill  maeli  ii- 1  Liverpool  Stcam.ship  Onwers’  Asao- 

both  grouiKS.  There  will  be  no  .ses-  ..  in.stalled,  the  Thur.ston  iii  elation  on  iiitcr-Kinpire  tuade  Ihioxv.- 


in-  !  I  'iiig  riill  ruintage. 

;  .\  -  x  ii'Wed  iit  1 1'.-p 'ii.oble  eiiii''  in 

■  l.oudon,  tl’.e  w  ii„!('  i!ui)di'  .  liu.'iioii 
'i'’’''  i.s  leruiinj,,  lowrrd  a  po.-itioii  o''  in- 
sialiililx  a.,'  fat  an  Jmp''f!l  I'lail'. 

'  ('niif' 11  uei'  iu  Koiid'iit  m  eoiieemp''. 

M'.ii-  win.ihn  Hie  i-u'ige.stioii  lo  po.stpom' 
tin  (  oiiferi'm  .'  till  1‘i3l.  tin  xiat'  of 
Hie  lirttisli  Lmph  .'  I  ixliiiutiou 


F  0  r 


LI  MIHIK  .SYMlirATi;  IMY.S 

i$l,i)'t0.tkMt  I>  TIMHJir  IH:.4I 


ery  weie  in.stalled,  the  Thur.ston  iii  elation  on  iiitcr-I'lmpire  tiade  Ihioxv.' 
L'O, unw'ndMs  xx  1 1 L  rpKiirni'  eer-lcold  water  Oil  tile  uroSPeC't-S.  ill.' 


Knclonpil  find  . for  S 

for  which  arnd  The  Fiiinnriiil  Tlrarx  fur  .  .  . 


Portland,  Ore.— One  of  the  largest  i  Flavelle  sawmills  will  re.suriie  cut-lcold  xxater  on  tlie  prospect.s. 

•ash  limber  transactions  imde  jn  re-  Thiinsday  afteinoon,  „,„.,'at.ons  Hils  week.  'Fhe  oxvn-iiioint  is  .  niphasi/.cd  in  tlii.s  inipoitaut 

•ent  v.-xar.s  has  just  been  closed  hc-e. '  '^Is  time  ha.s  been  set  a.slde  for  a  aiiiicipcte  a  icf.irn  to  geiiLMal  j  repot  t  tli.it  Hi.'  I  'nite.l  Kingdom,  am! 

tn  eastern  and  southern  lumber  .syn- I '  Inclnstries  Lxposi-  prfj^jK.rit.v  in  Hi  iunii'cr  tiiisiiiess .  Hritisli  sliiiii'ing  :i  vita!  factor  iu 

i  catf.  herded  by  George  T.  .Mickie.  **'*"  Grand  Central  Palace  by  accordingly  In'  •  cnlarced  tiieir  l)riiisb  prosperity  cannot  live  on 

If  llliitoi.s,  (iiircbased  outright  the  *•"  those  In  .New  Aork  for  Paper  |  n  (|ui;  euu  nts.  It  is  I  Inter-Liiniirr  trii.ile  alone.  Coal  ex- 

:.-jehnei'  iuinib.'i  Company’s  mill  and  Week,  Tlniridoy  (wenin.-,  i.s  the  ila-re  expect,  d  l.'iat  u  niimlie;' of  i  .nt  ra  men  j  pocLs  r.  joeseiit  8h  ner  eeiii.  of  tin 

iml>or  li(»l(j!ii;i.s  on  Loos  May.  Coos  for  the  annual  l-ariQU^t,  and  tli<'  losti-  adtUd  lo  Th$  jm  s-l:u  i»ay-j  total  weight  <^1  4\i*ort  car^ofs  from  j 

'oiintx*.  Oregon.  'Fiie  announcement  A'ations  ar.*  alreadx  (omiiig^in  lo  the  j  llrlti.sli  (ioris;  iiiori over,  its  cariiag.’i 

x'as  malic  l>x'  -\.  \\*.  Aliller,  president  A-Siiociation  offiter.’,  In  oO'Kfb  .tum-  - - —  — ^... .  |  finds  .'iiijiioymt'iit  "ii  oiiixxaiil  xo.x- 

if  Hie  .Miekie  laiiiibpr  <.'oni|)an.x'.  hers.  I  ages  lor  u[)xxar<is  ot  oiie-tliivd  of  iiie 

The  syndicate  will  d*  velop  an  a.i'ea  T'oe  v.'(  <  k'.i'’  piograin  w  iil  inelu'!'' :  ^  it  .t  il  siopiiing  luiiiia'gi  eiiiering  and 

outaining  appfov'maie'y  1.5<'0  OlfO.-  meetings  of  iiecrly  3(t  separate  «<-■  lrhves'tO*'S  r'casACi  |  .  leariiig  from  ilie  t  iiiieil  Kiu.gilom. 
I'O  bcEi'd  feet  with  a  mill  eipr-ble  soeiations  iu  Hie  niaiiufaetiiting  field  ^  i*”.  •  i  i  1"  '■ouiiccitoii  it  i.'  luiportaui  t()| 

f  -."xvine  35fi,'jf!n  l.oard  feet  per  alone,  in  ad.iitioii  to  th.i.ii',  oi  *  k  i  tf  hr  iFinanrial  (limrs  I  bear  in  miiiil  Iliat,  •tiierally  sp.ak- 
;v5;:  );our  'biff.  'I'he  rs'h  eons  dsr-  nierchaais.  apd  tlie  sex-j".-'!  day*  rt  |  „  ,  Canada  Toronto  i  i'C--  .ouiiirix,  ovin-'iis 

;tor.  i.s  '•)  no  ncf'd  to,  liave  beer.  i  .se.ssioiis  of  th''  Te  -tiniei!  Xs-oc'a  ■  '  .'.  iiinu  H.e  J!iii(i.re  do  not  mux  want 


A  DURESS  . 


•I  list  HIPTIOAS:  III  <  .in mil).  jrar;  *1."-.  f..i  si,  In 

Krp:il  Hritnin.  Igs  ii  .xenr;  7.  fur  vi\  niuntlia.  In  Initol 
:i  .«r}ir:  f«»r  ki\  in«>ii(li«h. 

^Isike  7ill  4  iiNil  Muiif.tr  44rilor*i  iilile  |«(  llio 

■i  ompanji. 


cent  v.-xar.s.has  just  been  closed  he-e. '  ume  ua.s  'o-  a 

An  eastern  and  .southern  lumber  .syn-  I  cisit  to  the  Pa,ppr  industries  Lxposi- 
d  c.iTf.  herded  by  Gc.rge  T.  .Mickie.  **""  ^rAnd  <  entral  I  alace  by 

'of  lllinoi.s,  (Iiircbased  outright  the  those  In  .Vxx  Aork  for  Panel 
r.-jehner  iuinH'.'i  Comiiany’s  tnill  and  llniridoj  tc. enin.g,  i.s  the  tlafe 

timirer  ifolding.s  on  i 'oos  ita.v,  Coos  for  the  annual  banquet,  and  tlie  resti- 
Coprity.  i)regon.  Tiie  announcement  vations  are  alreadx  (oming  in  to  the 
j  was  inatJr  l>y  A.  U*.  Milieu’,  president  ASimriation  officer.'*  In  go.'x]';  irain- 
!  of  fhe  .Mir'kie  Liiiiib.x'r  t.'onipany.  tcrs.  I 

The  syndicate  will  d*  velop  an  area  The  v.'i  .  k'.s  piograin  w  iil  iaeltpi'' ;  ^ 
'  eoiitaining  appfov'mate'y  1..5b0  OlfO.-  meetings  of  necrly  30  separate  as-. 
oiiO  bcEfd  feet  with  a  mill  eipr-ble  soriations  in  Hie  nianufaenifing  field 


Irtvestor-s  rosAci 


c'H  i>  piM’seiUi*  a  (’atltllnr  Llmou- 
Kiiif,  4\hit'h  was  MhfivMn  at  the  Natlcin 
K\hibitlon  The  B-nly  v  as  built  by  '.it 

an  *  '-Wih  ptoiiuum-cx!  a  p*Titct  inoxlfl 
(lr-siR:i  a”.fl  or:* fts»na r-alilp.  This  b-nxi 
tlful,  cubl«.rn-lHj  It  I /IriU'U'S  nc.  tnH'uill.jK 
ncu  chas.-^ls.  is  for  t-ale.  Write  for 
price  an<l  full  particulars. 

BODIES  TO  ORDER 

\\  X-  buihl  Sftlun.  LiinMisliie.  Tourtuff  or 
U«-.Tilsl‘’r  luHtl*-.**  »»n  n*‘\\  olias.sis  for 
th.iH-*  v,h»  watit  stip"ri«ii'  won.  r.n»I 
iijii.**  fxci.i -iiv .•  .•!>!■  than  tlie'  auii>  fno- 
tot  y  pj  othici'.M.  \\  i*  alst*  u  Ibnly 

•iti  ;.'t*ur  **txl  I'litt-ssls  ym;  a  prax-- 

ili-ally  iH'x*.  <-ar  at  a  saving  in 

lififp.  V4'rit»*  /f»i  partliulais  anil  ple¬ 
nums  I.f  lK)ubs  •’•••  l»u\.'  ulitady  butlt. 

C.4KKI.\GE  FACTORIES 

LLMITRO 

ITir  riciuicr  4  «Mch  li$iildoi'«  of  (  una<|>v 

DHII.LIA.  t)ni. 


ll 


! 
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Wha.±  is 
Ll-Fe  ^ 

Insurance  * 

lyiiV  InMintiirp  is  an  aiirhor  «f  srniritj. 

It  Is  an  allianro  nf  prudent  men  iiKainst  misfortune* 

It  is  tJie  practieal  expression  of  enre  for  dependent  ones* 

It  Is  the  only  nay  to  ereate  nn  estate  l»y  the  stroke  of  a 
pen. 

It  Is  the  one  Inrestment  that  renehes  its  >freat«*st  >alne  at 
the  time  of  prenlost  need. 

It  enltlxates  the  habit  of  SAVIXJ. 

It  ffixes  all  a  SaTlnars  Bank  urixes  -  and  nineh  more. 

It  answers  the  rpiestion  wr^dher  nr  not  a  man  will  Ine 
lonp  enouRh  to  provide  for  his  family. 

It  proteets  wealth  and  removes  poverty. 

It  safeiniards  the  eneiimhered  property  and  I’ATS  OI  F 

Tin:  MORTtiAoi:. 

It  sives  peaec  of  mind. 

The  Great-West  Life  Assurance  Co. 

DEFT  “C.  3V‘ 

Hoad  Office :  Winnipeg,  Canada. 


Life  Insurance  For  Young  Men 

rayliiK  for  a  poliey,  esjieeially  an 

yonnjj  man  eeononiy  and  thrift.  *  lie 
ean  see  that  he  is  makint;  some  pro- 
press  in  estate  bnildinp,  and  the  pro- 

1  iBWmwPI;  early  middle  life  may  proie  to  he 

\  ,'^f  the  loiiiidation  of  a  future  fortune. 


Shipping  News  and  Trade  Developments. 


“Old  Dependables” 

Are  there  not  a  number  of  veteran  employees 
in  your  organization  whose  loyalty  and 
faithful  service  inclines  you  to  some  ronsideviition 
of  their  welfare,  and  that  of  their  dependents,  at 
their  death  ?  It  bec<>nres  a  vexing  problem 
how  best  to  deal  w’ith  these  individual  cases. 

Many  concerns  have  very  satisfactorily  solved 
the  problem  by  taking  out  a  Sun  I^ife  Group 
Policy. 

Each  employee  receives  a  certificate.  In  the 
event  of  his  death,  an  amount  .sufficient  to  carry 
his  dependents  over  the  re-adjustment  period  is 
provided  for.  Provision  is  also  made  for  him  in 
case  he  should  become  totally  disabled. 

Here  is  a  simple  and  efficient  way  of  reward¬ 
ing  loyalty  and  faithful  service.  Remember,  the 
recruits  of  to-day  will  be  the  veterans  of  to-mor- 


The  cost  is  very  moderate. 

Call  in  one  of  the  Company  s  experts  to  dis¬ 
cuss  your  needs  in  a  tentative  way.  There  is  no 
obligation  involved  in  this. 


Sun  LIE^Assuisakcis 

_ _ /  A 


CONTRACT  LET  TO 
BUILD  ELEVATOR 


V;i)icoiiver.  —  Announoi'incnt  was 
nicKle  here  that,  10.  A.  Woodward, well 
i  known  Krain  dealer  of  Winniix'pand 
j  Fort  William,  has  authori/.ed  the  Do¬ 
minion  Constnirtioii  Company,  I.im-i 
ite,d,  to  immediately  conitiience  con¬ 
struction  of  the  stih.sf niclnre  of  the 
proposed  new  prain  elevator  on  :i  ,sttv 
I  recently  ric'tni reil  hy  Mr.  Woodward, 
ea.st  of  the  government  gr.aiii  eleva- 
1  tor.  This  work  includes  the  plae  i 
i  ini;  of  pile  fonnd:iii ioii.s  with  concrete  ' 
I  cai)))inBr.  the  flllina  in  of  a  coffer  dam  I 
j  amt  a  eonciete  hasenieiit.  and  will  he 
I  conmicneed  immediately.  I 

'  The  proposed  yrain  elevator  willj 
have  ji  c.ajiaeit.v  of  hu.shels., 

and  it  is  iinderstfKjd  that  the  Doni- ; 
:  inion  (’onstrnetion  t'oiniian}.  I.itn  t-; 
,  I  ed,  ha'vo  the  jilan.s  for  the  h.a.lanee  ofi 
the  work,  which  inelndes  the  eon-i 
.st  ruction  of  eighteen  large  concrete  | 
.storage  tanks,  well  in  hand.  I.'poni 
completion  the  elevator  will  be,  ea- 
pahle  of  handling  SO  cars  of  train 
in  each  twenty-four  hour.'-.  There 
w  ill  he  eight  loadin.g  s))oiits  and  ma- 
ehincry  of  the  very  latest  type. 

SHIFT  WInIeRVICE 
I  NOW  BEING  SPEEDED  UP 

j  V'aneoii'ver.  On  March  .T.  the  last 
recul.ar  trip  of  the  (Irand  Trunk  I’a- 
I  j  cifie  stea-mers  hetween  this  port, 
Seattle  and  Victoria  was  made.  In 
[order  to  speed  up  the  connections  of 
•I  the  G.T.I’.  from  Prince  Rupert  to 
Vancouver  tin  Canadian  (loveniment ' 
Merchant  Marine  has  made  the 
ehange  referred  to  above  and  in  its 
place  the  fast  coast  liners  will  omit 
!  Seattle  and  \ielor:a,  going  on  a 
■  .straight  run  between  here  and  I’rim-e 
I  Rupert.  In  the  spring  the  schedule 
I  will  be  t’  trips  each  week  and  in  the 
[  sumnicr  "  trips  will  he  given. 

'  This  will  not  mean  a  speeding  up 
of  the  boats  as  they  already  maintain 
about  Jtl  miles  an  hour,  hut  there  w  ill 
be  readjustments  of  calls  and  hours 
which  will  allow  close  and  sure  con- 
i  nections  a*  Vancouver  and  Prince 
'Rupert  with  the  C.T.P.  transcontin- 
;  ontal  trains. 

I  ('ommencing  .March  -1  the  ships 
'  now  calling  at  Sea.ttle  and  \  let.or.a 
discontinued  the  runs  south  of  Van- 
eouver. 

I  The  Seattle  and  Vietoria  rails  have 
!  been  dropped  heeause  the  operators  | 

I  helicre  it  more  neeessary  to  gtve| 

I  speedier  serviee  between  Prinee  Uu- 
1  perl  and  Vatieonver  In  the  interests 
i  of  pa.ssen.ger.s  and  tr.an.senntlnrntal 
'  seiwiee.  P.issenger.s  off  Ihe  lioals, 
or  for  the  Imals.  will  step  from  train 
to  hn.it  or  boat  to  train,  with  perhaps 
'  in  hour  or  two's  leisure  to  look  over 
'he  poids,  if  desired.  Prim**  Ru])ert 
'  is  .'),ah  miles  from  Vanroiiver  and  the 
:  run  is  made  In  dfi  hours. 


SHIPPING  TRADE  HAS  SHIPPED  TEN 

LANGUISHING  IN  «I™-WEST 

GREAT  BR  IA  N  -  ^ 

Mllkni  Mlllinill  ^V'estern  Canada  to  Van- 

_ -  conver  and  ihenee  to  the  Orient,  i 

r  •  1  .  T  I  i: Grefit  Uritaiu  and  Chile  have  amonnt- 

Freights  Too  Low  f  oi  P  o  ite  m.iKin.Ohb  bushels  since  thet; 

Improvement  Arrested — Glut  |,, ,,2  grain  brg'in  to  move  and  will  | 
of  Tonnage  Evident — Cheaper ;  probably  reach  l.i.OOO.OOO  bushels  he-  i 
For  Many  Vessels  to  Return  I  for<'  this  movement  <-.eases  which  [ 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


“In  Ballast,”  But  Face  Loss  in  «  Jl  navigation  on  the 

.  P  Great  Igikes  reopens.  The  quantitj 

Any  tvent.  would  have  lieen  far  greater  had 

■  Vancouver  had  larger  elevator  facl- 

hondon.— Fxperieneed  ship  owners  lities  and  ha<l  the  Argentine  and 
fear  the  early  lying  nji  of  their  ves-  Australian  crops  not  come  in.  S?hip- 
scl.-^  ."thin  oivner.s  wir.b  modern  nient.s  from  these  countries  are  now- 


take  the  ti<‘w  tha!  there  is 


forward  to  the  Old  Country 


not  in  existence  to-day  any  coinliina-  jmd  ,as  .-Vrgentine  oce.in  rates  are 
tion  of  freights  that  will  make  a  j  much  low'er  than  those  from  Vancou- 
ronnd  voyage  a  profitalile  venture.  '  ver  owing  to  a  r.ate  war,  a  handicap 
'I'lie  year  11»2:i  opened  witti  a  feel- ;  ]>  p„t  on  can.tdian  trade  in  this 
ing  of  oiitimisiii.  coiifidenee  was  commodity. 

gaining  ground,  tiie  outlook  was  pro-  Flour  shiptuenrs  from  Vancouver 
iniaing.  and  then  eatnc  Ihe  disturliiug  have  inemsetl  considerably.  For 
action  of  the  Itiilir  occnijaiion.  hi  ing- 1  sif.iucmtjer-.Ianuary  period  Jh22- 
Ing  with  it  file  u)).scHing  of  Knrojiean  t  tliey  amounted  to  221,69b  har- 

eoinmerce,  wild  fluctuations  of  ex-  83. 6.60  liarrels  in  the 

cltange,  and  im  reased  stagnation  of  |  p„,,,-ppponding  jicriod  in  the  previous 
sliipping.  'I'hc  weeding  out  process  ' 

lias  again  been  miK'h  in  evidence  fliis  I  J_  J _ 

month,  and  more  of  the  war-time  I  The  rates  from  the  United 

mushroom  coMipanics  have  i  ,-i„gdom  to  West  Italy.  Piraeus,  and 

{  iiiabc'd.  I  (.'misrfintinfkplo  are  iinprofitablp,  iin- : 

It  is  noted  wlili  interest  hy  liritish  !  ijonicward  freights  are  surh  as 

shipowners  that  those  rcBponsildc  p  ^-oi  th  while  to  fix.  To- 

for  continuing  to  run  the  steainei  s  of  !  ,,  jg  cheaper  to  come  home  in 

tlie  United  .State;;  Shipping  Hoard  are  '|,ai|;i,-t  than  to  aecept  present  ore 
Ilia  i  king  time  and  liesitating  to  ac-  (>,1 -Ills,  which,  of  course,  means  a 
ccpi  ruling  freight.;,  trip. 

\nxioiis  'I'iiiie  I  or  Shinowiier.  rurniitg  to  tiie  eastern  market  one 

find;  that  although  there  has  been 


cepi  ruling  freight.;, 

\nxioii>  'I'iiiie  lor  Shipowner. 
.\  brief  review  of  I  lie  markets 


hltle  outward  fixing  the  homeward 


■vi-fing  reveals  a  position  trauglit  have  not  been  maintained. 


with  anxiety  to  the  prudent  and  can- 
lions  .''hopow  ncr. 

large  modern  .sicamei'  goes  out 


ind  coupled  with  detention  and  liad 
weather,  the  results  lia.xe  been  most 
il.'-appointing.  The  semi-liner  type 


to  the  .Staic.s  with  a  cargo  ol  coal  at  iioal -loading  maidtinery.  bridge 
(S.  a  ton,  tint!  tin-  lionieward  freights  woik  .ind  general  cargo  lias  been 
are  such  that  to  rc-lurn  in  hallnst  In  many  insianees  with  only 

means  a  small  loss,  a  state  of  affairs  c.irgo. 

almost  unheard  of.  , 


Serious  I’ositiaii. 


Onll  Const  Irade. 


The  home  roasting  trade  offers 
Mneh  more  serious  l.s  the  position  ijffjc  encouragement  to  trading,  and  1 
of  the  Wales  and  Argejiline  hu.siness.  ntiinher  of  colliers  have  | 

Ffoals  fixing  out  at  lls.  6d.  a  tonippp^  |.p,l  ,,p  The  very  serious  de- I 
from  Wales  to  liiieno.s  Aires,  or  going  teptioii  at,  loading  ports  is  erlpyJlng 
out  in  l)a.ilast  iinticipating  witli  some  irtidi  ,  and  inneli  of  it  could  lie 

justilication  a  rea.'ionttbic  homeward  obviated  if  the  teemers  and  trimmers 
Ireight.  have  lieen  compelled  to  nr-  ^.ould  return  to  the  three-shift  sys- 
cepl  rales  from  uj>  river  which  means 


heavy  lo.ss. 


One  reluctanfly  arrivc.«  at  the  eon- 


Outward  tonnage  i.s  ;iectiinulaling,  cliiaion  ttiat  the  improvement  which 
iuid  the  polllical  situation  is  restrict- I  set  in  towarils  tlie  end  of  1922  ha.s 
ing  exports  to  .siieli  an  extent  1h:it  been  definitely  arrested;  fnrther- 
tliere  is  an  tilisolnte  glut  of  tonnage  more,  that  a  eontinuanee  of  disturb- j 
in  ."toulli  .Vineriean  ports,  which  will  ed  conditions  on  the  (  onllnenl  will! 
not  Ite  (iniekly  alisorbcd.  and  it  is  iin-  .entail  a  return  to  the  fioliey  of  laying  j 
possible  to  .sa.i'  to  what  low  lotelsjiip,  with  all  its  attendant  hardships 
freights  will  drop  Mo  tlie  officers  and  crews,  who  liave  ' 

Host  Roiiies  I  iiprofllHlile.  ' aPh'-reiat.  the  i 

•Iitflenliies  of  the  owners  and  are 
II  one  turns  to  the  Alediferritnean  j  doing  their  best  to  assist  them  in  j 
the  position  i.s  again  full  of  tineer- J  rtmning  tlie  steamers  economically.  , 


Insurance  —  News  and  Views 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


■Western  Life 
A.ss\irtince  Co. 

IIEAV  OlTICi:— WIXXirECi,  MAN. 


AMurHDcrn,  N>w  sind  Re* 

>lved . . 

rmnluins  on  . 

AsMiracic^^  In  I'orue  .... 
Total  f*reu)iniD  InconiR  ..  . 

Polluy  . 

Adndftcd  .  . . 

AvorHRo  PoUr.y . 

Premiiifu  p»'r  In^ur 

once  .  •  . . . 


$i,5;7..v\o.oo 

44.72G..V) 

4.K;OA7I.4»0 

i:n.oi:.o7 

:W5.7«G.(MI 

4:»4.'?I.L7I 

S,314.tl2 


For  partlrnlarB  of  nn  oproin^  ait  Pro* 
vincial  Maotfser  fur  Monltoha  addross 

ADAM  REID»  Manafftiig  Diiectov, 
WLNMFEti. 


The  Canada  National 
Fire  bisnrance 

Company 

Head  Office;  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Gfncfdf  Sgen/M.  Montreal 


A  ItOOKFFr  OX  M0MT{|:.\|,. 

A  chtirming  booklet  ;ihoiit  .Mont¬ 
real  has  just  been  i.ssticd  by  the  Pas¬ 
senger  Tr.iffic  Dep.iitinent  of  the 
CtMiiidiaii  National  Railways.  'I'ho 
tourist  will  find  in  this  little  hooka 
cordial  invilnfion  to  accept  the  lios- 
,pi1a1ji>  of  the  t'aiiadian  .Metropolis 
and  a  mine  ol  useful  inronnalion 
while  there.  In  a  ;:cries  of  arresl'ng 
word  pictures  is  Iirieflj  sketched  t he 
j  rfimanlic  history  i>t  tiie  cit.x  (.utc  of 
litlic  fir.st  lo  be  founded  in  the  New 
1 1  World  ami  to-day  one  of  the  largest 
,  j  and  wealthiest  on  the  continent.  Her 
I  iire.scnt  advantages  and  attractions, 
!  both  in  Slimmer  and  winter,  arc  al- 
;  luringly  suggested.  The  ilhislra- 
I  tions  ;irc  characteristic  of  tlie  manj 
'  phases  .Montreal  presents,  with  her 
j  river  and  harbor  and  the  great  Vic- 
I  toria  .Iiihilce  Ilrklge;  her  inonuinenh 
j  and  monasteries;  her  churches  tind 
j  schools  and  hospitals;  Lor  luigc 
!  warehouses,  giant  elev.ators  tind  great 
I  handsome  structures  that  are  the  of 
I  fice  buildings  for  corporations  of 
i  world- wide  ramifications;  with  her 
!  private  gardens  and  public  parks 
and  the  fascinating  old  Ronsecotirs 
Market,  over  wliich  tlie  tall  Nelson 
Column  keeps  xve.tch  and  ward.  Thi- 
cover  design  in  rich  sepia  tones 
gives  an  impression  of  the  city  as 
seen  from  lietwecn  the  trees  on  the 
top  of  Mount  Royal.  lieneath  the 
title  "Xlontnal."  on  each  cover  is 
lltr  city's  coal-of-arni.';  and  motto 
"( 'uncord i.i  Snlii.'-',"  i 


FIRE  LOSSES  AND 
INSURANCECLAIMS 


I  Winnipeg,  Miiii.  On  I'd).  27tli  a 
i  fire  ricstro.vcd  the  t'larcndon  Idock, 

!  on  PoiTtigc  Avenue.  The  loss  to 
luiilding,  which  was  a  two-storcy 
frame  structure,  is  csfimtitcd  at 
$100,(1110.  Tlie  firms  suffering  tlic 
heaviest  losses  arc  the  I.iggett's  Drug 
Store,  about  $60,000;  Ryan  and  Dev¬ 
lin  Shoe  .Store.  $40,000;  Raroni’s 
<  afe,  $ir>.000;  and  Diiries  Diinited,  la¬ 
dies'  wear,  $20,000.  Insurance  car- 
'  ried  is  stated  to  ho  about  90  per  cent. 

'  of  losses. 

I’iirrslHirn,  N.S.  On  Fd).  22nd  a 
'  r  fire  dcstrv-yed  Utitfidd  Rros.  gcncrtil 
store,  tlie  Viiugluin  garage,  the  Mtif- 
;  phy  garage,  tlie  Newcomb  lilock. 
.md  stoves  in  block  occupied  liy  Miss 
'  Smith,  tMilliner.  and  F.  1..  .leaks,  liar- 
'  ucKs  maker.  1/OSs  aboiti,  -^.vO.OOO. 

'  S>dncj,  X.S.-  -On  Feb.  28(h  a  fire 
daina.ged  the  Vidal  Hote.l,  Dorchester 
j  Street,  to  the  extent  of  about  $5,000. 

!  'Ioiid»)ii,  N.B.--On  Feb.  27th  a  fire 
j  destroyed  the  general  store  of  W.  .1. 
it'arnwalh.  Loss  about  $35,000  with 
'  insura'nce  of  $20,000. 

Ilaniiltoii,  Oni.-  On  Fdi.  23rd  a 
fire  destroyed  the  l.ister  block,  .litines 
j  and  King  Williiini  Streets,  one  of  tlie 
oldest  blocks  in  the  dly,  and 
■one  of  the  worst  from  tite  view¬ 
point  ot  it  fire,  the  interior  was 
mostly  of  wood  and  heaver  board. 

I  About  twenty  firms  in  the  block 
'  j  were  burnt  otit,  together  xvith  about 
:  90  office  tenants  and  apartments. 

]  Mr.  W.  P.  Thompson,  insurance  ad- 
'!  juster,  o.stimafes  the  loss  about  $700,- 

■  I  OOO  w  itit  insurance  of  alioiit  $100,000 
.  I  carried  by  various  ('ompanies  the 

non-tariff  offices  interested  are  said 
■  to  predomintiic. 

^  Torqnlo.-  tin  I'ch.  2-itli  :i  fire  broke 
•  1  out  in  the  <'ap  and  shirt  factoi'y  of 
^'l',  M.  .lolinsoi).  I. OSS  about  $30,00o. 

I ,  Insurance.  $2i',09o. 

I  rorotilo,-  -On  Fell.  22nd  a  fire  des- 
Dtroied  tlie  temporary  military  har- 
’  racks  near  ,St.  .4udrcw's  (  oUc.ge. 
r;l..oss  ahont  .$25.i'90. 
j  Hraiitford,  Dili,  on  I'cli.  21th  .i 
I  fire  damaged  the  sacristy  of  St.  -In- 
[seph's  Roman  Ctitliollc  (  liurch.  Loss 
'  about  $1,000.  i 

'  Kowen.i,  Otil.  On  I’cti.  26lh  a  fire  I 

■  I  destroyed  the  outbuildings,  incJuding  ! 
■|29  head  of  cattle  and  horses  tind 

j  oilier  contents.  I.oss  about  $20.(tttu,  I 
j  with  $,3,0P0  insurance. 

■|  Trenfon,  Out, —On  Fcl).  23rd  a  fire 
1 1  destroyi'd  the  Saylor  block,  including 
‘  six  stores  and  a  harbor  shop.  Loss  | 
about  $75,1*00,  said  to  be  fully  in-  ' 
sit  red. 

Montreal.  —  On  Feb.  25th  a  fire 
broke  out  in  the  top  storey  of  the 
modern  fireproof  office  bulldiug  ol 
the  Yorkshire  Insurance  Fompany, 
Limited,  136  St.  James  Sti-eet,  from  ' 
an  unknown  cause.  Insurance  on 
building,  Yorkshire,  $160,000,  loss 
about  $20,000.  On  contents  of  vari-  , 
ous  tentmts,  Rochester  Und..  $10.t*00.  | 
Loss  probalily  $750. 

Montmil.— lly  the  fire  wliioli  oc-  | 
j  eiirred  on  I'eli.  21st.  in  the  lestdetice  ' 
of  D,  W.  Ogllvie.  102  Cote  dcs  Noiges 
1  Road,  aliead>  tepnried.  the  hiss  on 


liiillding  i.s  estimateil  at.  $7.00(i.  and 
on  conlenf.s  about  $600. 

Montreal.  —  On  Fcli.  26th  a  fire 
hriike  out  in  the  dry  goods  store  of 
N.  Marcotte  I'reres,  1976  Notre  Dame 
West.  insura'nce  on  bniJding;  Lou. 
*  Lan.,  $17,000;  Northern.  $3,000; 
Western,  $2,500;  Queen,  $2.50(i.  Total 
$25,000.  Loss  ritiont  $l9.ooo.  on 
sfiK-k:  .Northern.  $11,ooo;  I’hoentx 
of  London.  $7,000;  Liv.  and  fion.  and 
Glolic,  $5,0<*0;  Queen.  $3.o00.  Total. 
$26,000.  Ixjss  total. 

On  fixtures:  Queen,  $2.o00:  I'hoe- 
nix  of  I.ondon,  $3,000.  Total,  $5,000. 
I.oss  total. 

Mont  real. —On  Feh.  28tli  a  fire  de¬ 
stroyed  the  t'cntrul  Garage,  corner 
of  260  l>inc  .Vveniie  l-last.  and  St. 
Denis  Street,  together  witli  ationt  2.50 
automotiiles.  The  loss  nn  atitonio- 
biles  will  probalily  exceed  $200,000, 
and  on  building,  $50,000,  witli  insur¬ 
ance  of  about  $1-50,000. 

3Ioiilreal.  —  On  Feti.  27th  a  fire 
broke  out  in  the  Grystal  Barber  Shop. 
321  St.  Lawrence  Boulevard,  and 
spread  to  the  Montreal  Shoe  Store, 
owned  liy  J.  B.  Ix'febvre.  319  St. 
Igiw  reuee  Boulevard,  the  stock  of  the 
latter  siiffere*!  a  he.avy  smoke  dam¬ 
age,  rnsurtinee  on  building;  Pnion 
of  I  am  don,  $14,000. 

Redinilj,  IMJ.  -  On  I'Vb  24th  a  fire 
broke  out  in  the  premises  of  ."$herw  in 
Williams  Co.,  Limited,  paints,  etc. 
entailing  a  loss  of  about  $5,000  with 
insurance  of  $82,500  in  various  eom- 
paiiies. 


THEFT  INSURANCE 
CALLED  CRIME  AID 


Richard  !•;.  lOnright,  policeman 
coiiimissiouer  of  Ihe  City  of  New 
York,  lilainos  burglary  insurance  for 
many  rohlieries.  He  says  Unit  there 
arc  two  classc.-.  of  luirglarics,  iiiclnd- 
in.g  those  tlial  ncxrr  lake  place  and 
arc  ntcrclv  faked  liy  the  insured  to 
colled  their  insurance,  and  tlnisc 
that  lake  place  heeause  of  the  in- 
diffen  iiee  of  the  insured,  w  lio  failed 
to  lake  |»ropcr  precautions  to  safe- 
giittnl  tlioir  property  ouc»'  it  is  cov- 
I'rc'l  liy  insurance. 

ntirglarx  insurance  companies,  for 
Ihe  tinmniit  of  insurance  tlicy  c.xact 
should  he  required  to  protect  the  pro- 
pcrt>  insured.  Yon  w  ill  say,  "But 
thtii  will  moan  they  will  raise)  the 
rates,"  That  is  not  true.  I;osscs 
would  he  r<  dliccd  h\  prop-'r  protec¬ 
tion  to  such  an  extent  that  tlie  rates 
would  he  reduced. 

Commissioner  Enright  said  it  was 
astonishing  to  see  how  carelessjy 
luindreds  of  thousands  of  dollars’ 
worth  of  .goods  were  left  exposed  lo 
I'oliliery  by  the  occupants  of  loft 
buildings.  He  said  records  showed 
tiiat  many  persons  of  debatable  in- 
t;  i;i'''i.''  wo>-K  as  ck"'alo’’  men  a-. id  ;is 
employees  in  loft  buildings  where 
fonttnes  in  furs,  silks,  and  jeweliy 
were  stored  without  the  least  secur¬ 
ity  from  hurglary. 


TItc  Finaiieial  Timen  readies  a  , 
I'liis^  of  people  who  are  iiiteresliNl 
and  alilc  to  bu*  investment  seeiiri-  j 


INSURANCE  AGENTS  IN 
SALES  DEMONSTRATION 


An  Interesting  and  valuable  <Ic- 
monsiratiou  was  recently  carried  out 
at  the  titird  annual  gathering  o£  the 
sales  I'oree  and  a, gents  of  the  Ontario 
Lqiiitahle  l.ife.  -X  day  of  confer¬ 
ence  l>etwepn  the  liead  i.ifficc  staft 
and  the  a.gents  was  featured  hy  sales 
doinonstrations.  fn  the  morning  the 
participants  in  the  demonstration 
wore  1„.  Swart/,,  Hamilton,  and  G.  T. 
Baker.  Toronto.  Mr.  Swart/,  who 
took  the  part  of  a  busy  coal  merchant, 
constantly  interrupted  hy  telephone 
calls,  was  interviewed  by  Mr.  Baker, 
who  hy  a  series  of  well  directed 
questions,  forced  ilie  admission  that 
the  <’oai  inuu's  estate  would  not  pro¬ 
vide  a  largo  enough  income  for  his 
wife  If  he  died.  Mr.  Baker  elcvori.v 
ina.ntiged  to  teleplmno  his  wife,  and 
backed  liy  lier  con.sent  he  secured  the 
merchant's  .signature. 

In  Ihe  afternoon  a  somewhat  dif¬ 
ferent  demonstration  was  given  by 
.Messrs-.Niinueinakcr  and  Douglas. To¬ 
ronto,  who  interviewed  Mr.  Baker. 
.Mr.  Baker  was  not  intere.ste<i  In  In¬ 
surance.  licing  nio.st  concerned  tihout 
meeting  a  $4,ii0n  mortgage  on  his 
jiroperty.  Without  mentioning  in- 
sunance  Douglas  and  Niinnemakcr  ■ 
offered  for  tlic  equivalent  of  I  p<  •' ! 
cent,  additional  on  the  interest  U), 
pay  The  moitgage  und  leave  the 
w  idow  a  $1,000  balance  if  Mr.  Baker  | 
died.  The  proposition  appealed  and, 
the  application  was  signed. 

The  interest  in  this  demonstration  ' 
l.iy  in  the  manner  in  which  one  agent  | 
threw  the  conversation  to  the  other. 
.Messrs.  Douglas  aiwl  .Nunnemgkpr| 
h;me  done  considerttble  team  work  in 
Toronto  and  have  developed  a  good 
technique  of  a-pproaolt.  They  have 
obtained  fine  results  from  systematic 


FRO.M  WEST  ST,  JOH.S,  N.H. 

S.S,  “TREDINNICK” . MAR,  24lh 

FOB 

NEW  ZEALAND  and  AISTRALIA^  I’OHIS 
For  rates  and  otLer  Information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

From  West  .St.  John,  .\.B. 

TO  HAVRE  &  HAM  BURG  TO  LONDON  &  ROTTERDAM 

S.S.  F>sp\  County  ...Mar.  1ft  J'?!*  F*>''*l  Duiieriii  ..  ..Mar. 

S.S.  Lisgar  County  ..  ..Mar.  .31  IIhiiiI  <  oiinty  ..  ...4pr.  lo 

S.S.  Welland  County.  .  ..Apr.  II  TO  BOKBI  At  X  AM»  DCXKIRK 
S.S.  Hastings  County  ...Apr.  23  S.S.  Grc»  (ountv . >Iar.  24 


For  Freight  and  other  Information  apply 

CANADA  STEAMSHIP  LINES 


GENERAL  AGENTS 


Limited 


MAIN  4710 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

FSTABI  I.SMKt)  IS57 

trrain  Kle\al6r  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  American  f.raiu 

Own  and  operate  I -til  Elevators  in  Western  Canada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  husine>«.  Terminal  Elevator 
at  T’ort  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

FHIVATE  >$1RE  C»)\NFA.TH»NS 
From  Cou.st  to  Coa^it  in  Canada 
'I  nChirngo  and  New  York  in 


3';  Millinp  Bushel  Elevator  recently  erected  for  James  Richardson 
&  .Sour.  Limited,  at  Port  Arthur  which  represents  the  la-t 
word  in  Elevator  Con-struetiou  and  Efiiciencx. 

txrcutivc  Offices:  W  IN.MPLt,,  M \N. 

Export  OlTices:  .AiONTIiEAl.,  Oi  F. 

liK4.M-nt:>i  CaJgiir,,  Cort  .Xrthiir,  S'H.kutunn.  '‘  •niiipr  i,  .x.iiitre.l,  I  uroiU  , 

. Oliicet  <»'  I. 


advertising  which  they  followed  ui' 
closely. 


KrrrHF.xEn  (lfarixo  hoise 

ELFi  TS  1023  OFFICERS. 

The  animal  meeting  of  the  Kitch¬ 
ener  Clearing  House  .\ssociation  was 
held  recently  at  whieh  the  follow-in.g 
officer.^  were  elreted;  President.  R. 
D.  Boughner;  vice-president.  5V.  H. 
Collins;  secretary,  F.  H.  Bnchmer. 


Intcre.=tuig  facts  rc.gc-rding  bu.si- 
iie.-ss  progress  and  conditions  in 
Kiti-hf  iier  and  Waterloo  r  ount>  were 
(li.scu.s.serl  following  the  annual  diu- 
iier. 


Ihe  Finaiieial  limes  reaches  .i 
class  of  people  who  are  interested 
and  alile  to  buy  Investment  scenri- 


Accountants. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

I.lcenfiatos  in  Accouitlanc}  (L..\.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


HAJiER,  KERRI.V  &  CO..  E.  C. 

392  St.  James  St. 

Kdvvard  C.  Baker 
Hugh  F.  Kerrin 

.Maiu  3. 78-1113 


BELANGER,  LORENZO 

131  LHirocher 

Plateau  1115 


BRIGGS,  EDWIX  31. 

1.19  BiEhop  Street 
I  plow  11  316!) 


FERRIER,  OLIAER  A. 

211  McGill  St. 

Residence  Rhone:  Flateau  i:59 
Ruin  2623 


FOSTER.  T.  TATES 
137  McGill  St. 
(Robson  &  Foster, 
Main  6S1 


GARXEAF,  ED310XD 

-I  Hospital  btreel 
(Carneau,  Stewart.  Labclle  A; 
Farciiteaii) 

Main  7112 


HOOPER,  AKi  rUR  D. 

233  Board  of  Trade  Buildin* 
(Oscai-  Hudson  &  Company) 

Mail)  7915 


I.ORTIE,  L.  r. 

294  St.  Catherine  E. 
(Lortie,  Gauthier  &  Dufresne) 
East  407$ 


PAOI  ET,  F.  K, 

120  St.  James  Si. 
>laiii  71)51) 


r 
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iFluctuations  of  Active  Listed  feciritiesj 


DIVIDEND  NOTICES.  ETC 


The  Sherwin-Williams  Co. 
of  Canada  Limited 


Friday 


Saturday  |  Monday  |  Tuesday  i  Wednesday  I  Thursday 


“ ,  Ahitihi  P.  &  p,  Co . 

!  Ashrstos  Cor’|)oralion  .  . 

•1  Do..  I  rr;  . 

'  I  Ailantif  Sugar  . 

:  Do..  Pref  . 

I  Hell  Trk  phono  .... 

I  Rrar.ilian  T.  I..  ^  P  .... 

j  P.romptoii  . 

I  B.  K.  Stool  . 

'  Do.,  Ni  I’rof  . 

I  Do.,  l!iid  Prof . 

Can.  Car  &  Foundry  . .  . 

I  _  Do..  Prof  . 

'  Canada  Content  Co  ... 

l>o..Prof  . 

i  Can.  Convertors  . 

j  Can.  C ottons  .  . 

I  Can.  Foundries  &  Forgs 

I  Can.  (ien.  Kleotri<- . 

'  Can.  Loconiotivo . 

I  Do..  Prof  . 

j  C.  C.  Sugar  . 

Do..  Prof . 

!  Can.  Woollens  . 

I  _  Do.,  Pref  ...  . 

Can.  Steamsliip  Linos  .  . 

Do.,  J’ref  . 

Crown  Ifeserve 

Con.  Mining  &  Smelting 

Detroit  1,'nited  P,y. 

'  Dominion  Bridge  . 

!  Dominion  Canners. .  ,  . 
i  Dominion  (ilass,  com. 
j  Dom.  Stool  Corp.,  Pref 
Dominion  Textile. .  .  .-i  . 

!  (ioodyear.  Prof . v 

;  How ard  Sinit h . 

I  r>o.,  Prof  . 

:  Illinois  Traction  . 

I  Do.,  Pref  . 

I  Interprot-.  Brick . 

Kaminist  jfpjia 
;  l«tko  of  tlio  Woo<is  Milling 
I.anrontide 

L>  all  ('onst ruction  Co. 

j  Alacdonald  Co  .  i 

Maoka.v . I 

Montreal  Cottons  Co .  .  .  ! 

I  Do..  Prof  . I 

'  Montreal  Power  Cons.  .  . 

I  Mont.  Telegraph .  | 

Mont.  Tramways . I 

Nat.  Breweries . 

j  Do.,  Pref . 

Ogilvie  Milling  . 

Do.,  Pref  . . 

I  Ottawa  L.  H.  &  P.  Co.  ; 

I  Price  Bros  . 

Penmans  Limited,  Pref..  .i 

I  Do..  Pref .  . 

Onebee  Ky . i 

Riordon  P.  &  P.  Co . i 

Shawinigan  . 

Spanish  River . 

Do..  Pref  . : 

Steel  of  Canada . 

Do..  Pref  . 

St.  Lawrence  Flour . 

St.  Maurice  Paper . 

Toronto  Ky  . 

Tucketts  Tobacco . i 

Do..  ITcf . I 

Twin  City  . 

Do.,  Pref  . 

Wabasso  Colton . . 

Wayagainack .  i 

Winnipeg  Kl.v . , 

Do.,  Pref  .  . 

Woods  Mfg.,  Pref  . 


NAVY  CUT 

CIGARETTES 


The  Sherwin-Williams  Co 
of  Canada  Limited 


RITIItL.Mt  .\OTiri„ 

.Vot.io.e  is  liereli.v  civen  that  Divi¬ 
dend  No.  ]o  of  (.)n<>  am)  one-half  per 
rent,  for  fiuarter  ending 

I'obniary  L’Sth.  Ifl"",  upon  the  <  OM- 
MON  .STOf'K  of  the  Compan.v.  has 
been  declared,  payable  to  isharehold- 
ers  of  rerord  the  Fifteenth  day  of 
March.  Iftflo.  and  that  cheqtie.s  will 
he  mailed  on  the  31st  instant 

Books  not  closed. 

D.v  Older  of  the  Board. 

.J.  H.  CORDO.V. 
.«ecretar> -Treasurer. 
Montreal,  March  2nd, 


DOMINION  GLASS  COMPANY 

LIMITED. 


itrviDL.M)  NOTirr. 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent,  ba.s  been  declared  on 

the  PRLFERRKD  STOCK  of  Domin¬ 
ion  Glass  Company,  Limited,  for  the 
quarter  endius  the  31st  d  iy  of  March. 
I!i2.'!.  payable  .Mondaj.  the  2nd  day  o* 
•April.  1!>23.  to  Shareholders  of  record 
at  the  close  of  business  Thursday, 
the  1.5th  da.v  of  .March,  1023. 

By  Order  of  the  Board. 

MERVYN  OKFtR, 
Comptroller  &  Secretary. 
Montreal.  15th  Fehiuaiv,  1023. 


Just  cant  heat  "cm! 


DOMINION  GLASS  COMPANY 

LDHIED. 


Dn  iDEM)  NOTICE. 

Notice  is  hereby  given  that  a  divi-  ’ 
♦lend  of  one  and  three-quarters  per 
cent  has  been  declared  on. the  ■ 

CO.M.MO.N  STOCK  of  Dominion  Glass 
Company,  Limited,  for  the  quarter  J 
ending  the  31st  day  of  March.  B'23.  j 
jiajahle  Monday,  the  2iid  day  of 
.April.  1023,  to  Shareholders  of  record  j 
at  the  close  of  business  Thursday,  j 
the  15th  day  of  .March.  1023.  i 

By  Order  of  the  Board. 

MERVA’N  OFFER. 

Comptroller  &  Secretary. 
.Montical.  15th  February,  1023.  j 


;  .  . I . I  :  sT.WD.ARIt  «HI.  ST«M  kS 

. .  ■ . j . !  FuniishMl  l>y  Jr-tiks.  tisyiiiif  & 

,  (i;;  I  I  I  1 — .tniyrii'Hii  ( fit  IS 

,  ,  '  ,.  r  ■  '  4  ,  4-r  ^  '  c  i  i  I  "  .'llanlic-  Ittg.  <1.111,  14'> 

hi 'a'  hi)  1)4  3,  »),)  j  hl'M  I  a  Atlamir  in.fg,  I’n-t  .  Ii7' 

. I . I  t  Itu.k  Kyi-  Pipi-  I, ini-  _  SS' 

j  .n  -  l-iurrkM  ripi' I.im- .  11(1 

\  ..,,1  ro  '  '  I  *'■  hi  I’lpi  l-i'"'  .  Hit 

oO  00  bO'^,  bU  j  7  Indiiina  Pii***  Offio  .  l(»l 

. i .  j  ^  Nafitinal  Transit  . 

. I  ■  '  '  I  9-  N.  V.  Transit  .  13.* 

. •  •  •  . ; . i  ■  ■  '  Mo  •Northern  I’lpe  Line.  ....  . , ,  l(Hi 

. .  .  .  .  .  .  ■  n  Ohiti  till  .  82’ 

-  - -  - . —  —  12  I’rairio  (hi  A-  (ian  . 

13  I’rairic  I’lpe  l.ine  . .  Ill 

Montreal  Unlisted  Market  i 

^  If)  Stanrl.  (fil  of  Calif  .  <*3 

I'urnishrd  by  lialtour,  VMiite  &  Co.  i  i;  i>o  .  in<i.  .  »;8' 

n:,l  A.k.  !  ^  '’n  f .  I17i 

1*0  1  hi..  N.Y.  .  47^ 

21  I'nion  Tank  <  ar  <  Um  ....  93 

22  Ihi  .  f’iof  1J|> 

22  \'acijrnn  ( »il  .VJ"* 

24  I mporial  Oil  ..117' 

23  Ifitcrnational  fN'to.  Coro  ..  23' 


'  IMVlUi:.\OS  l>K<  I.ARKU 

S(04'k  fiato  Pajabh*  Ueconl 

Donhnitin  Ston's  .  r>0c  Apr.  1  Mar.  1 

1  )ominion  Storo.s.  (h-l.  I  Sipt.  ! 

Mont.  l<ottn  Ai  MtRc  .3  *  1  Mar.  lo  I  rb.  CH 

Hi  hlinK(’«trticrlli,prrf..q  1*4  Mar.  l.>  Mar.  1 

<'an.  Pacifir  ICy.,  <1  ...  2’',^  Mar.  31  Mar.  1 

I  )o.,  pri>f..  <1  2  Mar.  .31  Mar.  1 

Mont.<-ollona,prrf,.q.  I''4  .Mar.  l.%  Pph. 

Do.,  com.,  q  .  . 1 '  Mar.  1ft  Fob.  28 

Molaona  Hank .  .  .....3  Apr,  4  ^Tar.  15 

Dominion  Hank,  q  3  .\pr.  3  Mar.  20 

Dom.Tcxfiln.pfd.oihl)  q.  1 '4  Apr.  IK  Mar.  31 

[h».,(’nTn.  (nldi<i..,,  3  .\pr.  2  ftfar.  15 

^  Do.,  Com.  fnowi  q.  $1  Apr.  2  Mar.  15 

Can.  tir»n.  Klrclrir,  com. 

q . . 1*2  Apr.  2  Mar.  I  ft 

Dom.  Glaas.  prrf..  t|  . , .  1  *4  Apr.  2  Mar.  15 

Do.,  q  ...  .1*4  Apr.  2  Mar.  1ft 

Mackay  C-O.S.,  prof  ,  q  I  Apr.  2  Mar.  7 

Do.,  Com.,  q  .P4'  Apr.  2  Mar.  7 

Doni.  Iron  &  Steel. pf<l.q.  1  »|  Apr.  I  Mar,  IT* 

Hk.  of  Ntiva  Srotia,  <1  4  .\pi.  3  Mar.  IK 

Provincial  Hank,  tp  .  2*4  Apr.  3  Mar.  15 

Pcnniana,  14(1,  q  ...  2  May  15  .May  ft 

Do.,  pref,. <j  ..  l*y  ^iay  1  .\pr.  21 

1'ri.  City,  prof.,  q  Pv  Apr.  2  .Mar.  20 

'Fwin  <  itv.  pr4‘f..  q.  $1.7:)  Apr.  2  Mar.  1ft 

C(-nlral<  an.  laian.  q  .  .2’'^  .\pr.  2  Mar.  11 

IllinoiM  Tract.,  prt'f.,  q,  P -.j  Apt  .  2  Mar.  1ft  I 


STANOAEU  MINING  QUOTATIONS 

Gold:  Aak  Bi* 

Algonquin . . .  10  } 

.  4 

Argonaut  .  .SR  ft; 

■y'7 . .  12?.  IS 

Bos  Crook . .  19 

Bucking  . . .  IK  1.1 

<  •  Hughoa . . .  9  7 

C.W.D.  Lk .  23»4  22 

<’lift(*n  . . .  22  21 

Coliimbua .  1.3 

<*hurrhill . . .  16  1-1 

Dhv  <'on . . . 

I  itnno  M .  4275  42( 

rh>m  Kirk . .  3*4  J 

(•old  Hoof .  2^4  ! 

(•oldftlo . . .  43*  j  4.' 

Ilaftio  . . .  ,30  2f 

Moll  (’on. .  1355  13- 

I  llunton  . . .  9 

In^pirat .  8 

i  Kcora  .  10 

Kirk  l>k .  31'*.;  30 

l.akc  Sh .  371  .3«ft 

M’Intyre  .  1925  189 

Monota  .  IK  15 

Nrwray  .  27  2K 

f*.  ( Town .  14  13 

P.  Tiadalo  . . . .  I 

Presfon  .  12^4  12 

Schu  (i.  M .  30  29 

Tock  H  .  98  97 

Thom  Kr .  3%  3 

Vipt»nd  .  7P^  70 

akenda  .  . . . .  12  11 

Wabapika  . . .  8'j  8 

\V.  Tro^*  .  lO’s  10 

\V  Harg  .  318  217 

Mlior: 

Braver  .  41  40‘ 

C  Trrthr  .  2ft’ 4'  2C 

(  UcHcrAO  .  43  42 

(iifford  . . ^4 

( it .  Nort h  .  ^ 

Horrain  C  .  . . .  10  9' 

Ha  Uo.Hr  .  39  .3K 

Mi  K.  I)  S  .  22  •  21 


NEW  YORK  STOCK  FLUCTUATIONSj 

(KurniBhed  by  Shcaracfii-iUmmiU  &  Co.) 


.Mbrrla  Pacific  (train  c  Pref-.. 
.Smrs  Holden  Tire  7'  Pref.  .  . . 

Do.,<’ominon  . 

Srgonaut  (»old  .  .  . 

Holding  Corticolli  7'  r  Prrf  .  .  , 

!><•  .  ( 'ommon 

Brandram  Hemloison  7*  (  Pref  . 

I  >0. ,  3'  I  ( \»mmt»n 
British  .\mcrjran  Dil  (*o.  l.td 
(  anadian  <  ar  &  h\»ui»<lr>  Noton. 

(  anadian  <  'onno<  tirut  <  'otton  R‘  , 
Pref.  10'  ;  in  arrear* 

(  'anadian  W  cstinghoukc  h* ,  (  om* 
mon 

( "rkphutt  Plow  7',  Prof.  38',  m 
arreara  Pay.  P  , 

(  '»sgra\o  Bremerir« 

D»>m  Povtor  A  Trans.  7*'.  Pref 
I  >t>. .  (*f»mmon  ,  . 

ftr.kden  Paper 
1  hjnlop  Tir<-  7'  r  f’ref 
Trontonae  Hrewtrioj* 
hamou?  I*la\fr:s  8',  l*rof.  .tO  , 
t  ommon 
D«'. .  <  'ommofi 

(/linns  iJd  V' ,  Pref.  in 

arrears 

Holljng**r  ( 'onsoildated  ii-i)d 
Mine'*  13*  , 

Horn*’  Hank  V'  i 
Imperial  <  Ml  12'  , 

Imperial  Tobacco  (  anada  (»' r 
(  ommon 

Ind«)*«trial  .Meohol 
Intf-rprovincjal  (  'lay  Prodn« 


m  OTATIG\>  UMJSTKD  SW*|  RITIFS 

.Ss  Suppliod  by  Kippon  &  Company,  Montreal. 

Hid  .Ssket] 

.Mbrrta  Pacific  Grain  Prrf .  9»)  91 

.•\t  las  Brick  Com  .  .  21 

Helding-Corticelli,  I’rrf .  8ft  87 

Do. .  ( ’om  .  27 

Black  Hake  -Ssbeatoa  Com  3  p^. 

Hrandram-Henderson  7'ft-  Prof  88'^  90 

Do..3'r<’om  11  1ft 

Canadian  Connecticut  Cottt*n 

8' t  Prrf  .  88  8f» 

I  >0..  Corn.  <  ‘!as5  \  iC  ^ 


Nd  (  hange 


Allis  Chalmers  .  . 
\w.  Agri.  (’hemh’al 
Am.  Beet  Suga' 

.\m.  Hosh  Magneto 
.\ m.  <  'an 
.Am.  <  ar  A  F 
.\m.  ( '(»t t«*n  <  hi 
Am.  I  >r.  S.\  ndn  ate 
.\!n.  Hid'  A*  lx>ather 
1  to, .  Prof 
Am.  lee 

Am.  Inter,  ('nrp 
.\m.  l.iD'Ocd 
Am.  DsMiinotj'  e 
.\ni.  Ship  A  ( '*»m 
Am.  Smelt.ing 
Am.  Sie<  I  FiMJfi'lrie'- 
Am.  Sugar 
.\m.  Snmat ,  Toh 
.\m.  Tel.  A  Te! 

Am.  \\'tM>)en 
.Anacrintla  Copper 
\tcbi  ifm 

.\tlant jr  fi.  A  ^V.  I 
Baldwin  HoC" 

Balt  A’  Dhio 
Barret!  Ct> 

Bet  hlehem  Sfer  !  B 
BreioklsnU.  T 

<  'alif<»rnla  fV  t  r'*l 

<  anatban  Pacihr  . . . 
('entral  l/cather 
('erro  de  f'as'  •» 

<  'hanejler  Motor's 
Chicago  M.  A-  St  P. 

( 'hicago  Bock  If  ... 

( 'hile  *  'opper 

( 'hinfi  t  'tipper  .  .  . . 
( ■t>|f*ra'l"  Fuel 
( 'on.solitJated  (ia?  .  ,  . 

<  'onf  ine  rpal  '  an  .  . , 
('orn  I’rotJutin 

(  ruejhle  Stt>e|  .  .  , , 
( 'uba  *  ane  Sugar  .  .  , 
( 'olumhia  (las  .  . .  .  . 
Hndico»t  .1 

Hrio  Bailr.tad  . 

Famous  pla'.ers  .  .  ,  , 
Frrs  port  Texas  .  . 

( »«  neral  Fleet  ric  .  .  .  , 
(•♦-nera'  Motor?* 

( iitoflrieh 

(ireaf  N’i*rlhern.  Pref 
(treat  \ori hern  ( »re  . 
( iulf  State)  .St«*el 
Inspirat  i'*n  ( 'oppr*'- 
In^ernat.  Ilarv.  N..I. 
Internat.  Nickel 
Jnt.  Merc  Marine 
Do..  Pref 
I  nternai  Paper 
KPly  Springfir-id 
Kenneeoll  Ct.pprr 
Keystone  'Pi re  A  B 
l.ehigh  \  alley 
'laxwt'll  Motors 
Me»iean  Petrol  .  . 

NT tami  (  V*pjs  r 
\li<|vale  Steel  . 
.MisFotiri  f'aeific 
National  Hnamel 
National  Ix-ad 
Nexarb*  '  '*n«!'*l  (  op 
New  flaxen 
Northern  f'aeifir 
Nova  Scotia  S’ce! 
f'an.  Am*r  Petrol 
1 V  nnK>  lx  ania  R .  B 

fere  Marqurtle 
Pirrr.')  (  lil 
f’urifa  .Sugar 
Pi»*rce  Nrrow 
Pitlahurg  I  ft, a) 

J  ’resped  Sfp<.l  ( *ar 
f?ax-  <  'on.  (’opper 
Beading 

Bepublic  Iron  A-  S 
Uf'xal  Dutch 
St .  I/Oiiis  &  S.  ' 

Sinclair  (  ft>nao!idatefi 
Sir-pfi  Sheffield 
Southern  f^acjfic 
S«*tithern  Railwax 
f)o.,  Pref 
Strr»mT)erg  ( 'r 
Studebaker 
Superior  Steel 
T*  nneF«e<'  ( 'opjKT 
Texa*^  (  Hi 
Tp>a«  T'acttic 
Tobaec'*  Prf*ff.  (’«* 
Cnicn  Paci.  c 
Cnited  K'-tai!  St«-»’e« 

C.  S.  Indopt.  .Alcohol 
[  .  S.  B  jhb'  r 
C.  S.  Steel 

Do..  Pnf 
Utah  Copi>rr 
\  anadium  .  . 

We^tinghouFc  .  ,  .  .  . 
White  Motor 
W  iliys-( 'verland 
Wilpon  Packing  C(* 
Worthington  rump 


I  Argonaut 
British  .Ameritan  (hi 
('anadian  Indu.'-^t.  Mcohol 
Dr \ den  Paper 
Hollinger 

I  Interprov.  Clay  Prof,  pfd 
I  I .aurent ide  power 
Manitoba  I’.iwcr 
j  Montreal  I'ramvta,'. 
National  Ibick 
I  >0. .  Prrf 

j  North  Ain,  Pujp  .  .  . 
Prox  incial  Hank  ..... 
Iviordon  (  onipan, 

.  1  »o..  Ht  (  urn  pffJ 

'  Saguenay  Pulp 
I  Do.,  pjof 

^  Soijt hern  <  HiiatJa  !’'-xM  r('f 
■  St.  Mai.ri.c  Peuer 
Whalen  Pulp 


(Tnadian  ConF’-’idaft  tl  K'rJt 


Do.,  Com  . 

Canadian  Westlnghousc  . 

(^  itadd  Brick  . 

Cock'xhut'  f’lotv  I'ref 
(‘tit'kaviJle  Shale  Brick  iTef. 

1)0..  (  om 

1  lominion  Po^er  A:  Transmission, 


J  ho  rin.-iiit-inl  Times  reaelirs  n 
of  |)i(>|ile  nlio  arc  iiilcroxird 
and  able  to  buy  liivc.sfmout  M'euri- 
ties. 


I  hmnacf*na  Paper  ( 'om 
Durani  Motors 
Hastern  Hnglneertng 
HnglDh  Hlcctrie  Pref.  ujih  a  P»'  r 
honuF  of  ( 't*m 
I  )o..  <  ‘om 

1  amou.s  players  Pref.  with  a  50'  , 
bonus  of  <  'om 
(ireat  West  l  ife 
tiiinnsi',  Pref 
Imperial  Toba*c  .  Ordinar.x’ 
Interprovinrial  t  lav  rr'»duct?  8‘  , 
Pref 

l/oewT  Montreal*Tiw-atrrs.  Pref 
I  )o. ,  <  'om 

H«>ews  Buffalo  Theatres,  Pref, 
Hoeys  Toronto  Thcalre**.  I’ref. 
f  )o..  ( 'om 

HtX'xxs  Ottawa  Theatres,  I’rrf 
I  to. .  ( 'om 

Manitoba  I’ower  (’om 
Marconi  Wireless  Tt‘legraph. 
Mattagami  Pulp  A-  I’aper.  Pref 
Mattagami  Pulp  A*  f'aprr  7', 

1  »eb««n(urr> 

.Mattagami  I’ulp  A  Paper  G'. 
BontU  due  1 937 

Mont  real  ( 'i».v  A  1  Hst  rict  Sax  ings 
Bank 

Montreal  Water  A  I’ower,  Pref 
Mount  Uoya!  Hotel  (*t»m 
National  Bri«‘k.  Pref 
I  »o..  Com 

National  Drug  A'  ("hcrpicH)  < 'om 
Northern  'lexiro  Power  A  Devrl 
•  *pmrnt  ( 'om 
Do.,  pref 

Northe  rn  <  intan**  1  igi.t  A-  Po^er. 


i  Dievxs  Theafrey,  Montrea' 
j  f’ref.  -ft '4 ' ,  in  arrears 
I)o.,  ( 'omm»»n 

I  lysews  'I’heatres  Toront--  ; 
I  Pref.  •'4  ' :  in  arrears 
I  I  to. .  (  ommon 
j  Hoewa  Theatres  <  qtawa  7'  ,  I’l 
1  .'e'l '  i  in  arrearp 
I  n*  ,  ( 'ommon 

Dirw*i  Theatre**  Hondon,  I'rcf 
Manitoba  Power  (  om 
Man’oni  of  (  'anada 
Mtl.  ('itx  A*  Disiricf  Bank  19' 
National  Brick  Pref 
I  »o. ,  <  'ommon 
National  Steel  Car 
N**rth  .American  Pul  p 
Provincial  Bank  9' , 

Kiordon  8'  .  Preferred 

1C.'  in  arrears 
Do.,  (  ommon  'Ne» 

Bobf.  Simpson  h' ,  J'ro' 
Saguenay  Pulp  A  Power  G  .  I‘r 
I  ft'',  in  arrean 
f  to  ,  (  ommon 

Southern  (  anada  Power  »•  Pr 
fto.,  ('ommon 

Sterling  Rank  8'  , 

Tram.  Pow*  r 

W’estern  C.rfM’ers  7'i  Pr*’f 

Western  t)u«  bec  I'ower  7‘  Pr* 

f  to. .  ( 'omm'in 

W  halen  I’ulp  A  Paper  7'  Pt' 

3:1'  ,  in  arrr arp 

I  to  .  ( 'ommon 


*DCtlP*2t| 


I  )<». .  (  om 

Page  Mersey  Tultr*'  f’rr^ 

Do..  Com 
Provincial  Bani; 

Publie  Srr’.'ic*'  ( 'oriH*ratioo  o 
Quebec 

Sterling  (  oal  C<*ti. 

Si  Hawrence  Brick 
Sun  Fife  .’’►ft' ,  paid  u;i  Stf*ck 
Toledo  Railways  A*  Fight 
AA’rptern  (Iroeerv,  pref 

halen  Pulp  A*  Paprr  (  'om. 
Do..  Pref 


BFTI  BNS 

((  'ompile.l  b.  ( tyw<*Id  A  Drinkx>ater,  Afemberp 
of  the  Montreal  S"‘ck  V  -rhango. 


Price  Return 

73%  r>  41 


/  PHE  business  section  of  Chicago  is 
*  before  you.  It  is  only  a  ten  minute 
ride  to  any  other  station  or  down¬ 
town  hotel. 

The  equipment  on  “The  Canadian  ” 
is  Canadian  Pacific  Standard — that 
means  you  will  have  a  comfortable, 
enjoyable  trin,  Make  early  reserva¬ 
tions  and  you’ll  get  what  you  want. 


ripening  bid  «nd  e'-ke*! 

.leuks,  (jx* ;  nne  A  <  "mpanx 


.Mabamw  Traction 

.Anglo-.Amrr.  ( tq 
Brit.-Amcr.  ( til 
Itrit.-Amer.  T^b 
Britisli  ('ontrolle*!  ( ti| 
( 'arib  Syndicate 
Cities  Service  ('imi 
Con*.  Oil 
Gillette 
Gulf  Oil 
Humble  oil 
"Imperial  Oil 


H'-li  'felcptn 


(  f  ment 


Leaves  Montreal 
(Windsor  Station) 
9.15  a.m.  Daily 


<  r»n\crtera 
( ftition?  .  . 


ftetrDjf 
Dom.  I*iid;je 
Dom.  Coa'.  I'ref 
Dom.  Glas.* 

Do..  Pref 
f)om.  froTi.  pref . 
Dom.  Mf'el ,  f’r*  f 
D'>rr.  Textile 

Do..  Pref 
Ilnw.  Smii  h 


^  ^ry/  Cumulative 
scCyG  Redeemable 

/ (y  Preferred  Shares 

Dominion  Combing  Mills 

i  iMirr.D 

Hri/efor  particuUin 

Dominion  Development 
Corporation  Limited 

S05-813  C.r.K.  EuildlfO 
TURONTJ 
FH  Istkie"  Bldp,  1001 

OtUv  m  Oat.  Moat/ral.  ()ue. 


Wtfu  ifon  60 


FJike  of  I  hr  WoJKj?  ... 

Do..  Prof  .  ... 

I^aurorjtide  .  .  .  . 

.Mackay  . 

M'l.  Cottons  . 

Do..  I’icf 
Mrl.  L.  H.A.  1’ 

Mtl.  Tramways 

Nd»’l  Brow  il’ar  value 

(.)gilxio  , 

(.)ttawa  Power  .  . 

penmans  . 

Do  .  Pref  . 

-hawipigHTi  . 

Span.  Bix»r  . 

I’o..  prrf  . 

Si  eel  of  Canada  . 

Do..  Pref  . 

SC  Haw.  Fiojr  . 

Waba  so  . 


Ticket  Offices  at  141-145  St.  James  Street. 
Tel.  Main  8125;  Windsor  and  Place  Viger 
Station,  also  Westmount,  Montreal  West  and 
Mile  End  Stations. 


>ri1  VORIv  (OTTOX  E.M  IIAMjiK  PKIl  Ma; 

Furnished  by  Jpnk**,  (rw  vnne  A.  (  \l 

Open,  High  1h>w  Closing 
Januar.x  2G1(.»  2(H9  2Gc  2G')7  tdj 

March  3088  31c  30C1  Ulc 


3Mr2  .3 
30-8  3' 

( trtobor  ’JT'  2  2 

)  Dec'^mber  .  26  'J' 

I  Spot  ( 'utiom  .31;  q  ui* 


I  High 

Low  1 

High 

Low 

High 

Low 

High  j 

Low 

High 

1  Low 

Asked 

1 

Bi(i 

1  TOI4 
70  ’’j 

6:04- 
70 '4 

70 

71  'o 

6S'4 

00 

70', 

71 

69  ft 
70 '0 

75 

7fM5 

70': 
70  E, 

74 

70  '.f! 

!  73 

1  70 'i 

73 -ft 

09ft 

73' 
69  1 

!  !t0 

SO '  0 

•to 

SS'.. 

90 

90 

90 

:  90 

9(1 

! 

qq  1  . 

24 ' 0. 

24': 

24',, 

24  '  r 

1 

4o 

45 

45 

..'i 

121 

121 

12:1 

119'r 

121 '.J 

i21 

120ft 

120',, 

121 

120  ft 

121 

1203 

50 

40*4 

'.50 '4 

'4sft 

.51  1 

oO 

52 

51  ft 

5‘J 

50  ft 

51 ': 

51  1 

42 '4 

42 

12 '4 

40ft 

41  ! 

41  1 

42 '  v 

12 

42 ' : 

■  41ft; 

43'., 

42' 

9  ’  • 

91  0 

0ft 

ft 

' 

9 

9  , 

10'-,i 

9 

71 

71 

71  ■ 

71 

71  1 

70 

70  1 

70 

70'4 

70  j 

70'4 

70 

lih 

20*4 

26  ft 

25  ft 

201 . 

26 

26 

25  ft 

25 '4 

25  ■ 

25 '41 

25 

1  24  ’  J 

:m  'i 

rj 

.s;i ' . 
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SECURITY  HIGH  RETURN-  PROBABLE 
INCREASE  IN  VALUE 

This  is  the  combination  that  most  people  are  looking 
for,  and  in  our  opinion  is  afforded  by: 

HOWARD  SMITH 

8%  Preferred 

which  at  present  price  returns  nearly  71 7  per  cent. 

Assets  behind  this  stock  arc  valued  at  $369  per 
share. 

In  past  three  years  net  earnings  averaged  four 
rimes  tire  PrefeiTcd  dividend. 

The  Preferred  stock  shares  equally  with  the  Common 
up  to  10  per  cent. 

By  comparison  with  other  stocks  of  equal  value,  this 
stock  should  be  selling  now  on  a  7  per  cent,  basis,  which 
would  mean  a  price  of  around  114.  - 

.Spicial  Bullciiii  snppUvJ  tin  request. 

McCuaig  Bros.  &  Co. 

'loinlicr<  Mnnlrrnl  Stork  Kxrhiingr 
83  Notre  Dame  St.  West 
MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


I  ertlanU  11.  MacDou^aU 


TORONTO 


PiibartE.  MacDojg.Ii 


MacDougall  &  MacDougall 

(Members  of  Uie  Montreal  Slock  Exchange) 

10’  NOTRE  DAME  STREET  W  ES  I 

Telephone  Main  2.»)— 1»1 


CHARLES  WALMSLEYSCOMPAMY 

LIMITED  (CANADA 
6'  0  First  Mortgage  20-year  Bonds 

Price  97 >4,  Yield  6':,' c 

JOHNSTON  WARO 

171  St.  James  Street,  Montreal 


1  Monlrsiil  SlocU  Kxrhang:., 
(  Torontii  Stock  Kxchange 


MakuIJi)  (1.  OMVtilJ 


Cl.  Ciraham  Drinkwatcr 


Oswald  &  Drink  water 

'[embers  Montreal  Stuck  Eschanis 


Telephones  Main  <,675-6!»7(» 

'  ‘  MONTRE.\L 


IIJ  Si.  Peter  Strait 


DIVIDEND  NOTICE.S,  CTC 
on  lOl'Mi  M  'IBPK  OtH. 

Hollinger  Consolidated 
Gold  Mines  Limited 

(“>o  I'orsunal  liability”) 

A  dividend  of  I'c  upon  the  out- 
f-ianding  tajiitul  .'ftork  of  the  i  oiu- 
panv  luis  been  dPclMied  pav.-iMi  o.! 
the  I’Gth  day  of  March.  on 

whicL  dale  elieiines  will  In-  mail'd 
10  •sbareholdor.'!  of  record  af  the  clo,.c 
of  busine.ss  on  tlie  Xlli  day  of  Man  li, 

I  ns.,. 

bated  the  1st  day  of  .M.arcli.  I!'!’:,  i 

D.  A.  DtJNLAV, 

Treasurer.  . 


LA  ROSE  MINES  LIMITED 

tSv  PffroHtll  I 


Rurneh, 

I/PORTEOUS 

1  &CX).  o 

STOCK&BOND 

BROKERS. 

manors  noMnte»i  Snateacrutam 

IZSTJOHNSTRCn:  MONTREAL 

TEUPHONt  MAIN  838yft 


MONTREAL  TRAMWAYS 
COMPANY 


Dlvidond-  Notice 

The  Board  of  Dtrectrut  d^rlavf  .l  a  dividend  * 
of  10‘‘o,  equivalent  to  1 0  cc-Tt^  l>fr  share,  payable  | 
March  24th,  1923  to  share  hoUleri  cf  rcconl  of  I  ' 
March  €Ui,  1923.  \  m 

The  traowfer  books  ry/  ihe  will  dose  |  a- 

Marcii  8th  aod  reopen  Apni 'tr 

P.J  bcHuiay.  l"), 

SerTTlaiy.  i  ' 


IMKIIKST  t»  1)1  IthSTl  RK 
ST(M  h. 


BRAZLIANTR. 
NOTES  RETIRED 
OUT  OF  SURPLUS! 


Active  Securities  on 
Canadian  Exchanges 


lll-lIRLilJ  I  <-— .UAPI.r.  IF.IK  MIM.IX*.  (O. 

aww  ■  n'-M  ill''  f  I  Eca  I  yc  3  T  of  ; 

m  aMM  «  n  I.  M  m  I  (be  Maple  I. .'if  ITIllin^  (  oiTip.any. 

nilT  lir  I  IC*  I  binjitpd,  will  cym.  to  an  •'nrl.  If  re-  ' 

III  I  III*  XlllfHI  llXi  c<irr>n(  <n  flour  ..nilllng  oirrim.l 

I  I  ao*  cnl-roct.  the  roininK  statement  | 

I  v.'ill  .'■h  ov  adxan'i'  of  n.t  parninss- 
,  .  '  r r  a  ^'ca^  acr'"'.  wb''n  rmly  I'.rttJ  per 

».  •  in  I  '■''nt.  wap  nett.il  .  on  the  romnion 

First  Oefinite  Word  Regarding  j  fi'-tu.  pnor  to  mat  year  the  .  om- 

Conciusion  of  Operation  to  i 

Take  Up  Short-Term  Sixes —  '  -while  in  ttiy  re.  orri  >  »ar  of  mis.  ;:i.3b 

•  .  vr  ii,  ■  I  n'‘f  '’ent.  was  earnerl  p’or  llie  t'en 

INo  Financing  in  Year — Work- ;  >  ear.-  \rn?,  t*>  1923  n<*t  pr*.- 

lw%er  Ricr  f*T  dJA'tdc'Tld.®  « 

ins?  on  extensions  ^*5.  tr^iai  r^r  nn  Annijfll  flv»r- 

Earning^  Growth.  !  of  .<frsn,xjT.  Thip.  Hfi«r  aHonirs 


lORONTOSENSESi 
BANKING  FUSION;: 
MANYSUGGESTED 


Toronto  Correspondent^  of  The  j  j 
Financial  Tunes  Fails  in  Effort  |  j 
to  Trace  Rumors  to  Their  Lair,  ■  j  j 
However — Finds  Banks  Well:!  j 
Represented  Through  Present  j  j  i 
Branch  Systems.  .  i 


of  .<5^9,XjV.  Thip.  allow  irs  tJrancn  OySiCITIS. 

fd**  7  c»*nt  ^iN  i'l^nds  uia  pn*-  _ _ _  _ 

(yr<m  nt,  Ttn-omo  Barpaii  Of  The, 


The  broad  imblic  attenUon  which  I'craRe  n-i  of  per  .-ent.  The  (rr'tn  i  tin  iirrtinio  onreau  vri  i  ui 

has  centered  in  the  Tradin~  in  Bra-  I  financial .  statenimt  .-howed  n»i  Financial  Times.) 

zilian  Tract. on  ."^hare?  on  the  .Mont-  [  Toronto.  —  The  ftnancia!  district 

real  and  Toronto  Stork  Kxchangc.s  ila.s.ee.M  Mhaie  .alike  after  .1  par  .m  of  the  I’ity  of  Toronto  is  usually  a 

durinK  i.lic  pa.st  few  weeks  has  given  c®' h),  exriuriir.tr  aoorip  jii  ..irt  syn  it  t  |,].r,ad  and  interestiDZ  field  for  gossip 

rise  to  a  number  of  inferesting  dis-  77r'rr.M'"(7*  M2'>".yV*’pei' banking  affair.s.  This 
cu.sfvions  of  l.he  conipany’.s  posit  ion.  ,  l  o’inj.an'-  wa.-i  ineV.rp.-.rate'i  unoev  t  he .  oistrict  is  row  moilin,?  over  the 

earning  ability,  funded  debt  and  . vf  V.'ttarjo  m  it'pt  .ap'i  accun  efi  pQ(yjjh,ljjy  of  another  merger  he.- 

fi„.,ne;-.i  ..n.i  rb  IH’''.  Maple  t.e^f  ie;.,i,r  .Mill.  (  oripapy  ’  ♦  4  vi-ii  lAariino^  t 


Financial  Timo.)  ■ 

Toronto.  --  The  ftnancia!  district  j 
of  the  City  of  Toronto  is  usually  a  I  | 
broad  and  interesting  field  for  gossip  ‘ ' 
concerning  banking  affair.s.  This  ' 


future  financial  and  ph-Tslen!  pro-  j  anh  th-  iTe’d^ev'sh^  Miliipitr  tween  two  leading  (  anadian  Itanking  • 

gram.  :  Company,  j^mHe'i.  .  , Mill,  hat  e  a  <.3- (  institutions:  A  number  of  bank 

fionsiderahle'  ronftisiop  has  been  •  ftioity  ..f  33.000  barjcix  p«i  .lav  acd  1  pamjes  are.  mentioned  in  connection 
i  created  during  tho  past  little  -while  j  Thnloui  pot -rboro '"p'ick - 1  combine,  but  thus 

regarding  the  plan  which  was  fol- J.«ring  aocOMrelland.  Ontario,  and  Pr.n- t  far  guess  work  is  apparently  playing 
lowed  by  the  company  in  eonnoction  d-m.  Manitoba  At  Port  (>lbori*e’  a  most  important,  part  in  the  dis- 
wiilj  the  t-efirnment  /if  a  hlnrU-  n'th  ha.a  »  'jail.v  <apai;it.v  of  ?.000  .  t,  nolahlrthat  the  actual  i 


McDovgall  &  Cowans 

Members  of  the  Montreal  Stock  Exchansf^ 

130  St.  James  Street 

STOCK  BROKERS 

HALIFAX  ST.JOHN,  N.B.  QLl-iBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


with  the  retirement  of  a  block  of 


notable  that  the  actual  !  1 


■  ...  n,  j  | „ r rcH,  B Rd  gra . n  St f.r,3 03 pa .  I tv  of  r- 

short-term  notes  late  last  year-.  .Many 'the  ripyatoi  is  1 1,  miiimn  bush-is  of  sourc®  of  these  rf-port.s  i.s  difficult 


people  have  been  in  some  doubt  as  lo  :  whrat.  tIi«  ij'>mT'an;  ..v.  ns  .".o  elp\-a-  to  locate, 
whether  alt  of  these  securities  had  [^'V*  '7  ri' The  Toronto  CoiTc.sixjndcnt  of  The 

been  retired  or  whether  only  a  por-  pteaniPi  *fpr\ f.  hri  -.,  ppri' *^17^  71*3'  Financial  Times  has  made  n.  c.ireful 
tiou  of  them  had  been  taken  up  and  '  l.akc.s  and  M..iur»-ai.  Thev  havp  surv‘er  of  the  fieid  in  respect  to  a 
the  balance  refunded.  i  -  f  possible  fusion.  He  reports  that 

The  seruritles  in  question  were  tile  oA"  bA".' ’iiM!'  t'h.  ,"7r,pan,v"a7(uiT'p.d  !  c'ety  institution,  having  an 

three-year  fi  p^r  cent,  secured  gold  i  hr  (  -aiDpbPli^l'loiji  Milts  Conipa-ny  of  i  office  ’  in  Toronto,  (bead  office  or 


to  locate. 

The  Toronto  coiTc.sixjndcnt  of  The 
Financial  Times  has  made  .t  c.ireful 


notes  of  the  eonjpany  issued  on  "  fst  Toronto,  .fames  .Stewart  is  p-r 
Vrtvomhpr  1  into  an.I  ,lno  -“''‘f"'  ■’  Barker  is  vice-pi  e?, 


November  1.  IfH!),  and  due  November  UenTand"  mVoaBm^dri-ecmk  ^ 

J.  1022.  amounfjng  to  $7..5OO,O0O.  _ _ 1_. _ ■ 

These  notes  were  i.ssuerl  to  refund  a  ' 

similar  issue  which  fell  due  in  lOjb.  j  — — — 

The  bonds  were  redeemable  at  10-2  icv  •  r  ,i  lar  a 
and  intere.st  during  the  fir.st  year  ijOSSlD  Ol  106  WCCK 

sOnt-  !mir  ...  tOI  .....I  1  n  « a _ I _  • 


These  notes  were  issued  to  refund  a  _______ 

similar  issue  which  fell  due  in  lOjb. 

The  bonds  were  redeemable  at  10-2  • 

and  intere.st  during  the  fir.st  year  IjOSSIE 
after.issiie.  at  H’l  and  interest  during  ‘ 

the  second  year,  and  at  10b  1-2  and  "  ” — 

interest  during  the  third  year.  STRONE.  I 

Full  Issue  Retired.  The  notah 

I  he  Financ  ial  Times,  in  order  to  st,o<-k.s  wWic 


rst  loront'i.  famrs  .Stewart  is  p-e-  .  otherwise!,  ha.s  been  connected  -nil.h  , 
ni  and  »nan«Bing  director.  i  there  repoils.  and  ...oes.  on  lo  state;  i 

■  ~  ^  —  I  The  Tornnfo  Slorj.  i 

J  ■  The  most  persistent  .story  has  if  ^ 

ft  •  r  «L  117  I  larger  banks  is  about ' 

\J0SS1D  Of  106  W66K  '  *’l’t'orb  one  of  the  smaller  ones. 

•  '  .lust  how  much  truth  there  is  in  the 

-  '  '  rumors  is  hard  to  say.  Pcriodirally 

STRONEr  HK.MAMi  (  OVTIMFs.  i  rcpoils  similar  to  the 

ones  at  present  circulating,  -were  ;  - 
The  notably  strong  demand  for!  heard  and  nothing  came  of  them.' 
o<-k.s  wW.cIi  has  been  noted  for  Mhen  the  Bank  of  .Montreal  took  , 


UNLISTED  SECURITIES 

If  it  has  a  Market  ue 
-  will  Buy  or  Sell  it  - 

UNLISTED  SECURITIES  CORPORATION 

fstablished  mil  umitkd 

C.P.R.  DLILDING  -  -  -  TOROMO 


elcar  up  any  misunderstanding  ‘  some  time  back  the  Canadian  over  the  Merchants  it  came  as  a  siir- 

whicb  has  exi.sted  in  connecttoii  with  stock  exchanges  continues  unabated. ;  prise  to  the  hanking  fraternity  and 


the  operation,  appealed  to  the  )ipad  .  riildic  intere.st  is  shot*.'ing  a  most  re 
office  of  the  company  at  foronio  for  i  assuring  ieiival:  investment  a.bsorn 


if  there  is  a  merger  in  contemplation 


if.  ‘  I,®  loronio  tor  (assuring  revival;  investment  absorp-  to-day  one  guess,  as  to  who  it  is.  is  ' 

a  defiulte  rii  iug.  The  information  |  (jg^  continues  large;  and  ordlnarv-  as  good  as  another.  Bankers  ap- 
f  i^if'  1  u'  ,  I.  j  Kpecii.lati\e  trading  is  probably  bea-  proacbed  expressed  surprise  and  all; 

\  Is.we  had  been  retired,  j  ^(3^  just  now  thS-n  it  has  been  alany  professed  ignorance  of  any  impend- 1 

i  ...  ”®tes  were  1  ,j„,e  during  the  past  two  years.  'VAY.th  ing  deal.  They  find  it  hard  to  sec  ! 

fho'r  I  Ju*"' '  ®'"  of  gcncral  business  and  in-  where  any  one  institution  -would. 

^^5'dtistr>  reporting  a  hearty  revival  it  benefit  to  any  great  extent  a.s  the' 
comnnnv  riifrtno-  Aken  by  the  j  wgi,]fj  seem  that  the  stock  market  l.?|  bank.s  ha\c  got  to  the  stage  -were 

Tnkin^"-  the  refir*^  ^  .h  discounting  soinc  time  in  ad-  they  are  pretty  well  represented  in 

no?es  ln7o  consideration,  the  total  ^  more  favorable  |  all  territtori^ 

fimrieri  HeM  fh«  ...r..,.,.. n„  w.  foundation  for  price  movements.  4..V)0  Branches. 


funded  debt  of  the  (-.oiupany  and  its  , 
subsidiary  companies  Is  reduced  to  i 
,$61,688,908. 

Plans  For  Future. 


I'0>n0N  ANT)  BRAZILIAN. 


GVM)  Branches. 

On  .January  31,  last,  there  were 
4,460  branches  of  chartered  banks  . 


laxndon  has  continued  a  heavy  operating 


Mniclher  the  company  intends  to  '  o'  Rraailian  Traetioii  shares. !  reduction  of  thirteen,  when  cornpared 

carry  out  any  additional  financing  ;  A  week  ago  'it  was  pointed  out  in;  with  the  prexious  month  and  indica- 
during  the  next  year  or  so  is  not  '  these  columns  that  it  was  not  likely)  8,  tendency  on  the  part  of  the 
known  at  the  present  time  but  it  1  that  l)u>‘ers wonld  rjimh  very  .sharp- i  banks  to  reduce  rather  than  increase 
will  be  remenibere4i  that  in  the  an- i  ly  for  their  commitments.  This  has  j  the  number  of  branches  doing  biisi- 
nual  report  for  1921  it  was  intimated  -  proven  to  be  the  ease.  Around  .50  ness,  fhese  branches  were  distribu- 
Ibat  ihe  management  contemplated  i  and  51  the  demand  from  overseas  has  8s  follo-ws; 

the  sale  of  now  securities  to  retire  j  been  stronii;.  On  any  subsequent  ad- j  Ontario . 

the  notes  referred  lo  above  and  also  ,  va  nee  from  those  letels,  however.  Queher... . 

to  provide  JPud.s  necessary  for  the  j  buyers  have  withdrawn.  It  would  i  Nova  .Scolia  .  .  . .  ....  157 

development  of  •their  big  hydro- !  appear,  however,  that  such  ta-l-e.s'  Brunswick.  .  ..  128 

electric  instaHation  on  the  Parahyba  I  cannot  be  maintained  vew  much  Ion-1  1  nnee  Kd«  ard  Is  ... 

River.  That,  they  have  been  able  to  I  ger  and  there  are  many  Wao  p’-edict  ,  . 

carry  out  this  funding  operation!  a  f.nther  ,auhstanf  ial  rallv  in  rtie '  V, . .  •' 


Teck-Hughes 

Taps  Rich  Orr  Vein 

ADVlOlv.S  just  received  are  that  Teck-Hughes  has  con¬ 
nected  up  the  high-grade  Orr  Vein  on  the  400-foot 
level,  and  where  the  junction  was  made  the  ore  is 
heaxifj-  filled  with  coarse,  free  gold. 

Where  encountered  on  the  Orr,  the  vein,  showing  a  width 
of  four  feet,  is  reported  as  much  richer  than  in  the  same 
vein  on  Teck-Hnghe.s. 

We  believe  the  Orr  property  will  yet  make  Teck-lltighcs 
one  of  the  largest  producing  gold  mines  of  Kirklan'l 
Lake,  and  within  a  reasonable  period  the  company  will 
begin  the  distribution  of  regular  (lividends. 

ARTHUR  E.  MOYSEY  &  CO. 

FOO'DfD  190*  I'DniED 


r - ,  through  monJes  taken 


price  of  thlf  landing  trading  medium. 


treasury  aivl  bare  a.voided  any  new  j,  jg  noteworthy  that  the  over.«eis 
financing  up  to  the  present  time,  buying  referred  to  has  p-act  call,'-  rll 
woiilrt^seem  to  be  evidence  of  the  basis  and  duTing  the 

fact  that  ttie  company  .s  operating  three  weeks  some  large  blocks 

position  IS  an  alloAoiher  satlsfactorr  shipped  to' 

p  ,  1  n  I  .  Londcin.  j 

F<\ten}iTe  neTelopnieufs,  •  *  * 

In  connacllon  with  the  new  derel-  COAFFtlAfi  THE  PROPBETS.  I 
opmenls  re/e.rred.  to  in  the  cunuali  publication  :  of  the  preliminary ; 
statement  it  was  pointed  out  that  ti-«  >sv^7.i  rum.! 

arrangenientfj  Ijsd  been  made  for  the  ^  S'  n" ‘^4,1  k,.  ^  i 


ted  as  follows; 

Ontario . 

. .  1 .5 1 0 

Quebec . 

,.  1.210 

Nova  .Scotia  .  .  .... 

157 

New  Brunswick.. 

128 

I’rince  E'lward  Is  . 

;;6 

Manitolxa . 

.  300 

•Mberla . 

.  ?*57 

Saskatchewan..  .. 

.530 

British  Columbia . . 

229 

Yhikon . 

3 

Total .' . 

.  1.460 

242  BAY  STREET 


n 


AOELALDE  36!M» 


TORONTO 


Besides  the  above,  the  number  of 
branches  operated  out.sicle  (  anada  ■ 
uumbercii  198  bringing  the  total  no  I 
to  1,65S. 


in  conneciion  with  the  new  derel-  COAFrilAfi  THE  PROPHETS.  |  ’ 

opmenls  re/erred.  to  in  the  cunuali  publication  /of  the  preliminary;  Means  Brancb  Gain 

statement  it  was  pointed  out  that  r,.™  .  •  iv-  »  j  . 

arrangements  Dad  been  ma<le  for  the  earnings  f-gures  of  U-e  S.ce  (  om-  One  gf  the  advantages  in  a  iner.gwr 
purchase  of  a- water  power  .-.ite  of  <«aada  was  followed  bx  a  i.s  i  ,e  new  branche.s  gamed.  Tn  the  ,. 

140.000  horse  power  capacitv  on  the  modfraiely  .slrcxng  demetid  and  a  '  pa.^t  mergers  have  taken  place  I>e- 
Parahyha  River,  above  loo  miles  i'«ny  Ibe  ppce  of  common  j  tween  banks  with  a  view  to  acqutr- 

ditant  from  the  City  of  Genero  the  stock.  That,  the  company  was  ab’  ,  mg  brauebes  m  lerriitories  not, 
ncces.-iary  concessions  for  its  rievel-  '  a  year  as  1022  lo  increase  lis  covered  by  them.  .Most  banks  to-day  1 

oprnent  and  transmission  of  this  earnings  is  considered  in  flnancHI  are  prmiy  well  rrpresented  in  .all  1 
poxxer  lo  ibe  latter  citv  having  been  , ''’’‘‘’’‘'s he  a  really  notable  achieve- ,  Paris  of  the  Ibominion  and  it.  is  for  | 
obtiiincr]  "  •nient.  Many  of  the  large  Amenean  this  reason  rliiofly  that  Bankers  arc! 

companies  who  baxe  been  far- '  skeptical  about  auy  merger  takiogi 
inp  improvfng  market  for  some  Place  at  present.  ' 


Over  $60,000)000  in  Gold  Has 

Been  Produced  by  the  Hollinger  Mine 


ItO.O'iO  horse  power  capacity  o;i  the 
Parahyba  River,  abox-e  Him  miles 
ditant  from  the  City  of  Genero.  the 
ncces.-iary  concessions  for  its  devel¬ 
opment  and  transmirtsinn  of  this 
poxxer  to  ibe  latter  city  bavln.g  been 
obtained. 

Formed  New  Gnnipony 

The  BraziLia.n  Hydro-Glectric  Coni- 


Tb*  story  nf  the  developm-nt  of  thi.«  graateit  of  srold  mines  from  a 
raw-  nrosn'''*s  (a  one  of  tb'-  most  amaaing  narratixes  in  C-anaolan 
hi.storx-  \X  h-th»r  x  oil  boy  mining  .-'tocks  or  not,  you  will  be  wrell 
repairr  b'-  ..ending  for  a  copy  of  -The  titory  of  tho  World  s  areat 
(told  Mine  ■■  profusely  illu-sirated. 

Sign  the  coupon  below  and  mail  it  to  us.  We  will  be  glad  t'>  send 
j')U  a  cop;-  free 


Simons,  Agnew  &  Company 


(.Membere  Standard  Stock  and  Mining  Exchange) 

MoKlnnen  Bldg  , 

TOBOXTl*.  MOWTREAl.. 


'  Tho  P.-0  ili  o  Hi- I  r>t  +'  ing  an  improving  market  for  some  place  at  present. 

I  The  LiaziLian  H>di-<)-Rlectnc  Com-  r,,uuths  p.ast  hax-e  failed  to  make  a.s  Enquines  at  the  nepartmenf  off 

I  panx .  Limited,  .slated,  had  ^  comparatix-e  showing.  Tcoxe  Finance,  OtUwa.  elicit  the  I'aei  that! 

i  c.^rrying°mrt'' Urn  deVelnpmeir''''.Ml  '  "  1’^  ^  ago  predicted  a 

li^^neS^S;  ;hc^'’nra;niar'”^A:;dij^iTaS  -  ^  •‘-wn  in  th^  de,:!,,-;.:;^^;:’ x^s:! '' 

oSxaHon  proof  iKaf  their  deductions  were  has  appeared  in  the  press  in  the! 

The  fir.st  installation  of  12.000  K.  !  ^‘•ong-  .Mr.  JTohSori.  whose  altitude  ^0'“'  "f  mniois, 

W.  is  expected  to  hvo  (ompleted  dur- 1  Is  always  oh  the  eonserx-attve  s  de,  -  ^  •, 

i!!.g  1924.  The  company  also  an- ‘  makes  a  hopeful  prediction  for  the 

Pounced  that  steps  had  been  taken  balance  of  1923.  Ti  would  seem.  ^  ,  -mm  .• 

lo  install  a  fourth  unit  of  10.000  K.  therefore,  that  while  a  period  of)  JXuUUCll  iVlCCttllg 
IV.  at  tho  Hydrc-Eieetric  station  of '  Kre.ii  pi-osperify  is  probably  still  4 

the  Sao  Baulo  Electric  Company  on  some  iiltle  time  distant,  the  pre.sent  J-fCltCS  y\ll1l(J1JtlCCCl 
the  Borocaba  River.  ('ompletion  of  tendency  !.<?  an  entirely  co-nstmetivo  1  ' 

these  new  additions  and  extensions  and  reassuring  one  for  the  steel  in-  t,  .  , 

will  greatly  extend  the  scope  of  Ihe  du.stry  and  interested  security  hold-;  The  .Asbesio.s  Corporation  of  C.aii- 
company’s  operations  and  earning  e;-s.  annual  meeting  at. 


I  Annual  Meeting  j  Th<*  cDinpara-tJA  tablY?  intiicates 

I  r\  ^  t  \  a.pproxiDiat^  yipld  j 

I  Uates  Announced  I  Twm  ntv  Rapi-I  Transit  and  that  of  , 

I _  J  I  , lor  tc-^  dividend-paying  seeurinrs  I 

i  li5»t«*d  »>n  Montreal  PtorU  , 

<  hangr^  I 

TIiP  Asbestos  Corporation  of  Can-  wonld  appear  by  contrast  that 

ada  will  bold  its  annual  m^'otiu'^  at  Mir  two  trartion  :«torl\S,  i.e..  Brazil- j 
the  hea^  office  in  the  I’ement  nui)-!- !  r^f '  hn'-’’ 


pow:er. 

Sharj)  Earnings  Growth. 

The  1922  annual  report  of  the 
romp.nny  is  not  yet  axailable.  Tt  1 


I'lOODVEAR’S  EArAmv  Bl.S|. 

XESS. 

It  is  gratifying  to  note  that  the 


4%  STOCKS  I  Versailles  Building 
AND  THEIR,  YIELDS  ' 

Th<*  compara-tj\ e  table  indicates  J  ^  L 

roUtiv4^  a.pproxiniate  yield  j 

dirideTr^alVnrsec^':^^^^^  to  Rene  Tci>.ttles  Room  m 

steii  on  the  Montreal  .‘=torU  Ex- .  Telepbonet  Msln  3772 


Tlie  Ashesio.s  Corporation  of  Can¬ 
ada  will  bold  its  annual  meeting  af 


I  ing  on  April  25,  at  noon. 

!  The  annual  meeting  of  the  IToiilds 
I  Mfg.  Co.  w  ill  he  held  in  Senee.i  FalLs. 


dividend-p.ayer.s. 


StoTilrtat,  ^rareh  S'k,  19/t 


.\o  trmsfpi- of  the  IVbeni 'ire  Stock  j  BrazHian  meney,  1  he  monthlv^state- ;  " 


,  (Of  Ihe  (  oinpany  xvUI  be  registered  1  ments  issued  throughout 


j  (luring  the  fourteen  days  imniediatpiy  ;  rlicated  heaxw  inereases  in  earning^  '  and  other  c^xoos.  i  neso  oe-  i<,  g,  noon  ;  anntial 
;  preceding  Ihe  let  day  of  April.  1923.  For  the  year  gross  revenue  showed  i  arr  noted  both  from  the  do-  ivinuipeg.  April  2 

.ind  the  transferees  of  all  Debenture  an  increase  of  approximately  27  000-  imestic  and  export  market.  It  Is  an-j - 

Stock  of  ihe  said  Company,  xvhich  000  milreis  hax  ing  amounted  to  197’-  nouuced,  raoreove,r.  that  the  company  ; 

may  be  transferred  on  or  after  the  749,000  milreis  as  czempared  with  1  sufReient  orders  on  their ,uateriaUv  Vitl 

1st  April.  1923,  xx  ill  be  (mtitled  to  170.S67.0OO  milreis  In  1921.  Duriag  hooks  to  keep  the  plants  running  at :  3^^  , 

receive  the  interest  acrrjln.g  tiereon  the  same  period  net  earnintrs  after  '  a  24-honr  until  June  of  this  year,  and  5,,!', 


h«ax-x  IS  the  demand  for  automobile 
tires  and  other  goods.  These  Oe- 


miiDEbP  \o.  ir  iprecerting  ine  ist  da 

n  .1  ft  in  n  'Hill  Ihn  transferees 

joutnern  lanada  rower  Lo.  kio'ii  ihe  saw  ( 

,  'may  be  transferred 

I  1st  April.  1923,  xxil 
■i  ,  T**^'**^'^**  TfOTii  B.  receive  the  interest 

A  divid-nd  or  one  and  one-half  per 
cent  (tVseli)  on  the  PREFERRED  ,  _ 

STOCK  of  SOUTHERN  CANADA  PATRICK  DUBEE. 

POWER  COMP.V.NY,  LIMITED,  has  Scer 

boen  declared  for  the  quarter  ending  ■m.,-.-!.  looe 

March  Slsf.  192.9.  payable  April  LMh.  ^’‘ired  (in.  l.)-3. 

10  shareholders  of  record  March  31st,  ____________ 

1923.  - — - 

Ry  order  of  the  Board.  mb 

^  ^Se”c^e^t^^^^reasurer  CANADA  Sfl 

Montreal,  February  23,  1923.  •  wa 


TT  ar*  op-  •Dub,  J  Taa  jtj  Oily  .surplui*  for  1922.  afi*;*  j 

a  day.  so,  -ivinniiip-  uiectrii-  I*v  •  gooe(al'"”  dividend.'’.  'X.XS  .14:5.201,  -whirh  ^ 
intoTnoSiio '  "  >onipe-  EieciriL  ux  .  special  $30.5. :4().  being  the  1 

luiomoon.  general  meeting  -in  IVinnipeg  March  everage  surplus  foi  the  eight  years' 
These  fie-  i',  g,  noon;  annual  gencr.al  meeting  1  preceding  the  dividend  . 

m  th’  do-  in  xx-iv.,.j«„o.  1  reduetiop  in  191*.  lunng  which  time 

Tt  t's  sn  -  ''  inuipeg.  April  2.  S-rt.  dividend  wa*  beifig  paid.  The 

IT  1.  dn-j - - - -  I  figures  so  far  give  promise  of  a 

p  company;  .  nofilirn  has  imnrnx  I -'UPPlP®  well  in  excels  of  the  average 

s  on  their'  j  ‘  "  ‘^“■''’*“6:  po.Viiicu  has  uiipiox-  normal  dividend  years  from! 

■iinning  at '  materially  ixithiii  the  last  .'’ear  I  1910  to  1917,  when  6«e  was  being  paid.  . 

vonr  and  !  outlook  has  cleared  so  en- 1  Since  '-Sit  depreciation  reserve  and; 

’  ,  oouraginglv  that  bux-ers  of  the  stock  I  ^^lue  increased  by  nearly; 

,  Earnings,  f  liO.OOO.POO,  though  funded  debt  and! 

d  to  be  on  f  leyls  have  a  great  deal  to  capital  are  unchanged.  “  ' 


”‘pATRlc‘}^r)r-RFF  ‘>f. operating  expenses  in-  ordei-s  are  still  coming  ^arninas  3^ 

PATRICK  DLBEE.  dicated  an  increase  aliso  of  about  of  the  company  are  reported  to  be  on  forward  to  for  their  '-eenritv 

-th  1019  1  29.000.000  milreis.  standing  at  124.-  a  considerably  higher  scale  than  Meantime,  it  woud  appear  fhat  bux--’ 

(tn.  19„3.  1606.000  milreis  ag.ainsf  95,105,000  ;  those  of  a  j’ear  ago.  _  ,  • 


606,000  milreis  against  95,195,000  [those  or  a  j-ear  ago.  1  (jjg  gf  emanating  from'  w  rw  ,ior  ouiikvv.  ao.  ! 

■  ■  .===  . . —  hiilrclsjn^921.  ^  nr-rionmTa  otskoo  ADViVi'P  i Toronto  and  .Montreal  sec-,  I 

!  ^^•TROIT’S  sharp  APTANIF.  tions  of  the  financial  community.  1 1\*  I  •  0  117  1L  I  ' 

AMAHA  cm  T  on  SIR  BnyLIAM  PRICE  L\  i  The  heavy  huydng  which  developed  ,  ,  ,  IlirKlIICnil  &  WAlnAIlKi 

'ANAUA  5ALI  LU.  $4,000,000  PAPER  PLAN,  in  Detroit  United  Railway  serxed  to!  p.pyw  <Tnrir«  WtAllloUII  OC  TTdlUdUA 

■  M'iunii>eg.— That  Sir  William  Price'  Prlce  of  this  stock  to  a  ftn- j  -*•'  ^  4^-*FER  bTOCRS.  jjembsrs  of  .Montreal  Stock  Exchange  I 

l-ADNIMOC  p  A IM  i  04her  newsprint  de- '  thcr  new  recent  high  level  during  |  The  pulp  and  paper  seeuribes  hax e  lo2  St.  James  Street,  Montreal.  ! 

LHIllllnUO  DHin  ' than  the  extensive  ones  i  this  xveek.  The  local  Street,  s  faced '  this  week  given  another  exih  bitlon !  Moio  40BO-4003.  | 

_  j  he  is  planning  for  Quebec  Province  '’'ith  a  good  many  nimors  regarding |  of  strength  under  the  leadersship  of!  t.  Kelly  Uicklnson.  J.  Y.  K.  'Waibaak, ; 

'ri,»  r-anJuion  _  _ _ l"■as  indicated  by  a  statement  of  B.  i  the  company  end  is  busily  engaged ;  Abitibi.  whose  annual  report  xxill  w.  M.-Lea  xvuibank. 

niited  renorts  a  aatisfactnrx-  ini  ’  i  Tompson,  vice-president  of  the  ;  fo-ting  these  over.  The  trend  of  th-' |  make  its  appearance  during  the :  -  .  ■  ! 


Wrilr  for  BuileJin  \o.  [3 


PENMANS  LIMITED 


CANADA  SALT  CO. 
EARNINGS  GAIN 


Diddnson  &  Walbanki 


-  Limited  renorts  a  aatisfactnrx-  inV  i  Tompson,  x'ice-president  of  the  ,  fO'ting  these  over.  The  trend  of  th-' |  make  its  appearance  during  the 

DIYIDEVB  NOTICE.  provenmnt  in  earnings  in  its7inan-  ^Ii-'Arthur  Company,  before  the  market  for  the  shares  is  being  close- j  course  of  the  next  week  or  so.  Buy- 

Notice  is  hereby  given  that  the  fol-  cial  statement  for  the  vear  ended  I  ^^hmifobti  Legislature  in  connection  ly  folloxved  in  anticipation  of  .an-  jng  of  Abitibi  and  of  Brompton  ha? 
lowing  Dividends  have  been  declar-  December  31  1922.  Gross  urofits  1  " 'ih  a  new  mill  that  xvill  be  con- !  noiincemeut  of  an  interesting  char- 1  i,cen  of  fairly  heavy  proportion.  The 


Limited,  reports  a  satisfactory  im¬ 
provement  in  earnings  in  its  finan- 


ed  this  day  for  the  quarter  ending  from  the  yoar'.s  opi 
30th  April,  1923;  915  as  compared 

On  the  Prefemd  Stock,  one  and  the  prevlou.s  year.  land  it  is  expected  to  be  conrpleied  by  T>V1\  CIT'l  DIfxui  |  among  the  active  leaders.  The  sar.-.o 

one-half  per  cent.  dVa'/c)  pivyableon  ApproprlaDon.s  were  as  folloxvs:--!  M^feh  1.  1924.  .V  uexv  C'.X.R.  line  One  of  those  periodical  differences  1  applies  to  Price  Bros..  Laurentiiie,  j 
the  1st  day  of  May  to  Shareholders  Interest  on  mortgage  bonds  .tiuS.oeS;  W  ll  be  built  to  connect  with  the  mill,  of  opinion  tetween  .Montreal  and  To- |  Smith  Paper.  Wayagamack  and  St.  ^ 
of  record  of  the  21st  day  of  April,  expenses  $533;  income  tax  for  1921’,  The  property  includes  three  or  four  roiuo  stock  market  followers  has  de-  Maurice.  In  the  unli-sted  section  the . 
1923.  $13,634  and  for  sinking  fund  .$10,000.’  millicn  cords  of  pulpwood.  i  velopcd  in  the  case  of  T\x-.n  Uity  Ra- ,  demand  fer  Dryden  p-ip-’r  in  the  vi-  i 


declar-  December  31,  1922.  Gross  irrofiis  1  " ^  con- !  noiincemeut  of  an  interesting  char-  been  of  fairly  heavy  proportion.  The:  I  ^Ull  ft  Q  Oft 

ending  from  the  yoar'.s  operations  was  $284,- I  ^‘™'^4ed  at  Fort  Alexander.  The  acter.  Spanish  River  issues  while  prom-  j  1. 1|  I  I  M  &  ■_  IJ 

915  as  compared  with  $228,040  for  1  *'a  $*.600,000,  |  _  ^  inent  in  strength  have  not  been,  I  w  ■  ■  ■  *  w  w* 


ApproprlaDons  were  as  foiloxvs:-- 


T>V1\  riTY  DISrrSSION.  1  among  the  active  leaders.  The  sar.-.o 
One  of  those  periodical  differences  |  applies  to  Price  Bros..  Laurentide,  j 


On  the  Common  Stock,  two  per  In  addition  $40,406  was  reserved  for  I  - 

cent.  (2%)  payable  on  the  15lh  day  depreriation.  $18,500  for  1922  income  i  amounting  to  $96,000 


of  May  to  Shareholders  of  record  .-if  tax 
the  5th  day  of  May,  1923.,  xvri 

By  Order  of  the  Board.  off 

C.  B.  ROBIXSO.N,  hor 

Secretary-Treasurer.  F 

Montreal,  5th  March.  1923.  drr 


$2,000  for  had 


i  velopcd  ill  the  case  of  Txx'.n  City  Ra- 1  demand  fer  Dryden  p-ipsi'  in  the  x-;-  > 

-  '  pid  Transit.  One  Toronto  aiitiiDrity  |  oinity  of  20  has  been  notexvorthy.  j 

pail!,  mainteii's  Ibal  Montreal's  bLiliish- '  While  a  runaway  m.irket  fo"  the; 


.82.570  I  leaving  $41,610  to  he  ad, led  to  sur-  nes.s  on  the  i.ssue  is  not  fiiily  justi-  paper  grou))  cannot  be  expected  ir.a- 


Membett  Montreal  Stock  exchange 

COMPLETE  FACILITIES  FOR 
TRADING  ON  AI-L  EX¬ 
CHANGER.  l.ISTED  SECI  RI- 
TIES  CARRIED  ON  CONSER- 
VATITE  M.VRGIN. 


xvritten  off  patent  rights  and  $S.70o  |  plus  and  bringing  that  account  up  to  fi:d  in  vioxv  of  the  fact  tli-xt  an  iu-|  ders  find  it  impossible -to  ignore  the 
off  discount  on  general  mortgage !  $249,823.  Additions  and  tnr.irove-  crease  from  the  present  4  p'r  cent  !  wonderful  lesults  be  ng  attained  by 


iioUc 


Xlala  «« 10-664 1 


bonds  sold.  ments  to  luiildin 

FronT  the  balance  of  $13".64'0  divi-  made  during  the 
drrids  at  the  rate  of  .8  per  ccul.  $129,7$.5. 


ments  to  luiildings.  jilani,  etc.,  wci'c  dividend  ia-not  likely  for  so'iie  tinK-je'l  of  the  companies.  irrespecUxe  of 
made^  during  the  year  at  n  co.-,i  of  at  I'-sst.  _  Montres'^ers.  on  th.' other  the  grade.?  of  pull  or  p.nper  xv'nich 
$129,7$.?.  pjccd.  take  the  rtaiid  that  .lie  com'-‘l  thex  produre.  -  , 


Transportation  Bldg.  -Montreal 


Hollinger 

Consolidated 

Wc  have  prepared  a 
special  detailed  re¬ 
port  of  this  big  gold 
raining  company  which 
analyrop  past  perform - 
ancp.  present  position 
and  future  prospect?  tn 
an  interesting  way 

Copies  ate  oratlable  on  request. 

HOMERLGIBSON 

ASP  COMPAJTY 

Bank  of  Hamilton  Bldg, 

TORONTO 


Stan.  Oil  of  N.  Jersey 
International  Pete. 
British  Amer.  Oil 
Imperial  Oil 
Mutual  Oil 
Skelly  Oil 

ST0BIE,F0RL0NG&C0. 

Xtembers  1'»rooU  Stocb  Eicbiiile 

10  Kin*  street  East  • 

roROYTO. 

HamMton  Brantford  Kitchener 


